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THE MONEY MARKET. 


Conprrions, which last week had been extremely difficult, 
became suddenly easier after the holiday. The immediate 
cause was the sharp improvement in the Paris exchange, 
beginning on Tuesday, which brought the franc well in- 
side the export gold point. The result was an immediate 
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check to the gold efflux. It is true that on Tuesday 
France took £835,598 and on Wednesday a further 
£126,512, but if these shipments yielded a profit it was 
only because exchange had been bought against them the 
previous week, and in any case on Wednesday the Bank 
secured £860,200 of new gold, this being the whole of the 
gold available in the market after the needs of India and 
the trade had been satisfied. But 84s. 113d. had to be 
paid, so that competition is obviously still keen. 
* * * % 

The market at once responded to the improvement in 
the situation, and on Wednesday the market rate on three 
months’ bank bills was 5$-7% per cent., as against practi- 
cally 5} per cent. the previous week. Money, too, was 
more plentiful, as the holiday notes were returning from 
circulation, and day-to-day money was obtainable at 
41 per cent. on Wednesday, and at 4 per cent. or lower 
on Thursday, when funds were almost unlendable. At 
the same time there was a comparatively small demand 
for bills, especially on foreign account, and while at the 
moment the outlook is brighter, it cannot be called 
settled. 

* * * * 

The main question is whether or not the outflow of 
money from London to Paris has definitely come to an 
end. On balance, it is generally believed that it has. 
Tourists’ demands for franes should by now be falling off, 
and the recent reaction in sterling against the dollar 
suggests that the French have ceased to take money from 
New York as well as from London. On the other hand, 
substantial foreign balances are still held both by the 
Banque de France and on private French account, and 
there is nothing to prevent the withdrawal of this money 
if the owners so decide. All that can be said is that the 
recent abnormal demand for francs seems to have been 
satisfied, and that it has had the satisfactory result of 
teaching the London market the extent to which it is 
dependent upon foreign funds. 

* * * * 

This factor, and the weakness of sterling against the 
mark and dollar, accentuated by the approach of autumn 
and the low level of call money in New York, makes it 
essential that a careful watch be kept on the situation. 
In some quarters it is feared that now that the gold out- 
flow has ceased, the market may let discount rates fall 
too low. On the whole, these apprehensions seem base- 
less, simply because the Bank is to-day in a position to 
exercise a firm control. It is common knowledge that 
during the recent critical weeks the Bank has had to 
take up large quantities of the new Treasury bill issues, 
and during the past three weeks the banking department's 
holdings of Government securities have risen from £42.7 
to £74.3 million. The Bank’s main motive in doing this 
was to assist the market over a period of stringency, but 
it is clear that if necessary it can sell part of its holding of 
bills, both so as to improve its own condition and also to 
keep the market under control. There seems to be little 
fear of the market’s running away from the Bank, even 
if it showed a desire to do so. 
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This week’s Bank return shows that the banking de- 
partment’s Proportion of reserve to liabilities has fallen 
to the low level of 2243 per cent. Gold losses only 
amounted to a net £1,178,661, but holiday demands 
raised the note circulation by £4,385,093, while the in- 
crease in Government securities of £12,076,395 during the 
week was the indirect cause of an expansion of £6,849,843 
in bankers’ deposits. For the moment the gold drain has 
been checked, and notes should now steadily return from 
circulation, while the Bank will doubtless reduce its hold- 
ing of Treasury bills as and when market conditions 
permit. Hence an improvement in the Bank’s Proportion 
may soon be anticipated. 
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NEW YORK. 

Our New York correspondent cables :—The advance ; 
the Reserve Bank's rate came quite unexpectedly iat aa 
noted that it coincides with a reduction of 1 in the Bank’ 
buying rate on bills, to 5g. This is taken as an indica; 
that the Bank wishes to change the complexion of jts ~ 
folio rather than to reduce the total volume of eredit’ hk 
is, in fact, expected that the Bank will buy bills liber), 
at the new rate and will probably increase its outstandin, 
credit to accommodate the moving of crops. The chane, 
will put strong pressure on member banks to reduce thei 
discounts, and will probably cause considerable readjus. 
ments within the money market without greatly altering 
the average level of rates. It may also ultimately make 
the Reserve Banks more independent of the Board 
Meanwhile, the weekly statements show increased open. 
market purchases, with discounts moderately down and 
the total volume of credit practically unchanged at $19) 
million below the level of last year. The New York pe. 
serve Bank, however, lost reserves heavily, and the ratiy 
is down 1.9 on the week to 69.1, against 72.7 last year, 


THE STOCK MARKETS. 


Though the volume of dealings in the Stock Marks 
was again decidedly limited, a better tone followed the 
improvement in the immediate monetary outlook, 
Gilt-edged securities naturally reflected this tendency 
most clearly, but slightly firmer conditions spread als 
to the Home Railway market. Activity in industrials 
was narrowly concentrated on “‘ international’ stocks, 
but the cessation of selling of high-grade ordinary shares 
gave a better appearance to the daily price-lists. The 
rubber share market again showed evidence of awaken. 
ing activity despite the easier tone of the commodity, 
but little interest was taken in tea shares. Oils wer 
idle for the most part, but responsive to a very moderate 
amount of support. Dealings in Kaffirs were large’ 
relegated to the Cape, and activity in Rhodesians wis 
decidedly selective in character. 


THE COMMODITY MARKETS. 

Market conditions are largely dominated by the 
holidays. Coal has been little more than a nomina 
market. The general tone of iron and steel reports 
remains cheerful in spite of an increase in Continental 
competition in semis. Other metals are steady. Man- 
chester trade is still disorganised, but there have beea 
some satisfactory transactions in Egyptian yarn. The 
wool textiles market remains unchanged. — Hides av 
slightly weaker, but the demand for leather remains 11", 
though boot and shoe manufacturers anticipate a rever- 
sion if the cotton stoppage lasts very long. Vegetal 
oils and oilseeds are quiet, and the advance in linseed 
has not been maintained. There has been a sharp 1. 
in wheat. 
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THE FOREIGN EXCHANGES. 
Conditions were generally quiet during the past wets, 
Bank holiday accentuating the dullness. Interest centred 
chiefly on the continued drain of gold to France. Steritg 
on New York was fairly steady around last week s level 
until after the holiday, when it steadily depreciated, a2 
after touching 4.85 closed at 4.853. Forwards were 
clined to be on offer when spot exchange was bid 0h 
7’; cents discount for one month and § cents for three 
being quoted at the close. Canada was slightly lowet ® 
4.863. After the holiday and the month-end settlements 
there was considerably less pressure for funds in Fa! 
and francs were offered at 124.00 on Wednesday, clos 
slightly better at 123.95, with forwards in strong demans 
at 5 centimes premium for both periods. Milan ee 
changed at 92.80, but forwards were in better deman? © 
1 cent. and 8 cents discount. Madrid was steady. ve 
closed with a slight improvement at 33.17. amg 
guilders were consistently offered from Amsterdam em 
12.11}, with forwards in strong request. Berlin jis 
steady at 20.36}, forwards being 2} to 6} pfenniss the 
count. Switzerland was better at 25.22. ae but 
Eastern exchanges rupees were steady at 1s. Wad. 
Japan was in strong demand, and touched 1s. bein’ 
Business was quiet in the silver market, the close” 
241d. for spot and 24$d. for two months forw: 
Shanghai was 2s. 4§d. and Hong Kong 1s. 11d. 
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BRITAIN AND EGYPT. 





b general outline the proposals of the Government for 
ve settlement of the Egyptian question correspond 
‘most exactly to the recommendations of the Milner 
‘fission in its report of December, 1920; and they bring 
~ to a stage which, if a little more common sense had 
en shown at that time, might have been reached ten 
vats ago. But both the history of the intervening years 
nd also, if we may judge from recent newspaper com- 
Fents, certain elementary facts about our position in 
Eevpt need to be recalled if these proposals are to be 
udged aright. Lord Milner and his colleagues started 
‘om certain assumptions which, though incontestable, 
speared to come as @ shock to the then Government and 
arve numbers of the public. These were that Egypt was 
not, and never had been, a British possession; that all 
brough the period of our occupation we had repeatedly 
‘oclared our intention of restoring Egyptian independence 
nd self-government ; that, when the opportunity came in 
Khe war, we had definitely decided not to annex the 
ountry, and had instead taken refuge in something called 
“ Protectorate,’ which, when international lawyers were 
alled upon to define it, seemed to have either no agreed 
meaning or a meaning confined to the control of foreign 
lations. From this beginning the questions which the 
Mission put to themselves were whether any Imperial 
necessity required us to persist, against Egyptian opposi- 
ton, in taking upon ourselves the internal government of 
the country and whether our necessary objects would not 
be better attained if a friendly and self-governing Egypt 
were to conclude a treaty of alliance with us, guarantee- 
ng our interests, permitting the presence on Egyptian 
erritory of a foree to guard Imperial communications, and 
accepting voluntarily such safeguards as were necessary 
for solvency and the security of foreigners. As between 
the two things the Mission unanimously recommended 
































the latter. 
Then followed a long period of drift and indecision. 
Lord Milner resigned from the Government, his Cabinet 


olleagues were deeply divided on the subject, and could 

not make up their minds either to reject the Report or to 

put it into operation. In the summer of 1921 Adly Pasha 

sid Rushly Pasha came to London and endeavoured to 
hegotiate a treaty on the lines of the Report with Lord 
Curzon, but found the Government in the last stages of 

ie Irish conflict and unwilling to do anything which 

night have been interpreted as a second surrender to in- 
urgent Nationalists. Egypt by this time was in a storm 
‘ discontent, and under high pressure from Lord Allenby 
pod British officials in Egypt the Government issued the 
Proclamation of March, 1922, which granted independence 
- reserved the most stubborn questions, such as the 
Sudan, Imperial communications, and the security of 
poreigners, for subsequent settlement. This had most of 
ie drawbacks without the advantages of the Milner pro- 
Pesals, which stipulated for the settlement of these ques- 
— before, and not after, the grant of independence. 
he consequence, which might have been foreseen, was 
iat Egyptian Nationalists, instead of concentrating upon 
Peer o government of their country, made their 
-arlament a platform for agitating upon the reserved 
Cioue and fanatical passions were rekindled which 
r,. * in the murder of the Sirdar in January, 1924. 
bane : time to this the history of the Egyptian Par- 
ore tas been one of alternating agitation and suspen- 
* - Ways under the influence of the reserved questions 
pm she failure of successive Ministers to settle them with 
te British Government. 


* toe go on, and Mr Henderson has done right to 
ali Bo 7: and make a new start with a fresh per- 
Pevptian € reserved questions must be settled, if 
Brest B _jell- government is to have a fair chance, or 
‘ depos ain to reap the advantages of her grant of 
a diffenne to Egypt. Nor ought the settlement to be 
Covernment - _ By far the greater part of what the 
decessorg ithe Proposes has been conceded by its pre- 
NeZotiationg ér in the 1922 proclamation or in the 1927 
Pot the oni with Sarwat Pasha, and the principal, if 

Y, New point is the proposed removal of the 
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British force from Cairo. But that, too, was contem- 
plated in the Milner Report and really belongs to the 
logie of the situation. It is not in reason to suppose that 
the Egyptians can regard the permanent occupation of 
their capital by a foreign force as compatible with their 
independence, or as other than a reflection on our 
sincerity in granting it. The British Government has 
repeatedly declared that it regards this force not as an 
army of occupation, but as a guard for our Imperial 
communications, i.e., the Suez Canal, and if we mean 
what we say, its removal to a location more in touch 
with its purpose, may fairly be expected. Ismailia is 
suggested, and, if it is adopted, British troops would be 
accommodated in what is quite an agreeable place, and 
not out of the way. if infractions of the Treaty required 
their intervention. In any case, a friendly Egypt, 
pledged to stand by us and act with us, is worth far 
more, even in the military sense, than the presence of a 
small garrison in its capital; and if friendship can be 
attained, and wounds to pride healed by this concession, 
the Government is right to make it. 

The alteration of the status of 1898 in the Sudan was 
one of the mistakes committed in a hurry after the 
murder of the Sirdar, and the reversion to it heals a 
wound to Egyptian pride without altering anything to 
our disadvantage. Whether an Egyptian Government 
will long exercise its privilege of sending a battalion to 
that country and keep it there during the summer is, we 
should say, doubtful. Other points can only be judged 
finally when seen as drafted in the Treaty. If the mixed 
Courts are preserved and the Egyptian Government, as 
is proposed, continues to employ British financial and 
judicial advisers, foreign residents should have substan- 
tially the same guarantees that they now have; and it is 
a gain and not a loss that the formal responsibility for 
their safety should be thrown on the Egyptian Govern- 
ment. The abolition of the Consular Courts, many of 
which have long outlived their usefulness, will for the 
first time give Egyptians the chance of establishing a 
fair and uniform system of criminal justice for their own 
people. What foreigners have to remember is that 
political unrest has been the main source of their troubles 
and that they are much more likely to enjoy tranquillity 
under a friendly Egypt, on its good behaviour, than under 
an unfriendly one in chronic war with a foreign 
ascendancy. Whether the capitulations can be abolished 
depends not only on us but on other countries, some of 
whom may not at the moment be in the mood to oblige 
either us or the Egyptians. But it is really an absurdity 
to retain them in Egypt when they are being abolished 
in China, and the provision proposed against unfair or 
discriminating taxation of foreigners seems, on the face 
of it, adequate. 

The test of the whole scheme is whether it secures a 
friendly Egypt. If it does that, it will be more than 
justified, and this country will regain in prestige and 
legitimate influence much more than it concedes in 
mechanical power. The chief danger is that the oppor- 
tunity should be wasted by the internal dissensions of 
Egyptian Nationalists, and in some quarters Mr Hender- 
son has been heavily censured for negotiating with the 
Egyptian Dictator, Mahmud Pasha. But there are great 
advantages in getting the outstanding questions pro- 
visionally settled before the Egyptian Parliament re- 
assembles, and since ratification by that Parliament is 
expressly required, we cannot believe that Egyptian 
Nationalists will be guilty of the folly of rejecting a good 
settlement because it is offered them by Mahmud. They 
must at all events be warned that, if a Labour Govern- 
ment failed to conciliate them, the conclusion of the 
British people would be that it was useless for any other 
Government to try. Mr Henderson seems to us to have 
done right in taking this risk, for it is not wisdom but 
pedantry to wait on pure democratic theory in dealing 
with a country in the circumstances in which Egypt has 
been since the war. 
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ANOTHER YEAR AT SCHOOL. 


THE decision of the Government to raise the school- 
leaving age, as from April 1, 1981, has naturally provoked 
a certain amount of surprise. That the Labour Party was 
committed—as also was the Liberal Party—to this im- 
portant reform was, of course, common knowledge. But 
the omission from the King’s Speech of any reference to 
it suggested that it had not, after all, been placed in the 
forefront of the Government’s activities, so that when 
—apparently under some pressure—the decision to take 
action was announced, its boldness surprised (though it 
has not dismayed) educationists themselves. It had not 
been generally anticipated that the ‘‘ appointed day ”’ 
would fall earlier than April 1, 1933—the date recom- 
mended for the purpose in the Report of the Hadow 
Committee. For, in truth, the Government responsible 
for this change over from fourteen (the present school- 
leaving age) to fifteen has a thorny task in front of it. 
Its difficulties, moreover, although organically related one 
to another, are of several different kinds. Ability and fore- 
thought, then, are called for in more than one administra- 
tive field. A glance at the various problems which 
present themselves will make this evident. 

First, there is what may be called a demographic prob- 
lem. During the next decade there will be abnormal 
fluctuations in the numbers of children attending the 
primary schools. Secondly, there is an administrative 
problem—that of co-ordinating the extension of primary 
education with its complete reorganisation on the lines of 
the Hadow Report. Thirdly, there is a subsidiary ad- 
ministrative problem—the resolution of the increasingly 
dificult questions connected with the non-provided 
schools. Fourthly, there is an economic problem. Ex- 
tended education will have important reactions in the 
labour market. It is very largely this aspect of the ques- 
tion with which the Government is immediately con- 
cerned. Finally (but this, of course, is the crux of the 
whole matter), there is the financial aspect of the ques- 
tion. What will be the cost, to the State and local 
authorities, of raising the school age, and when, and in 
what ways, will the nation get its money back? 

Let us explore the demographic problem first. This 
is a consequence of the abnormally low birth rates of 
the years 1917-19 and the abnormally high birth rates 
of the two following years, 1920-21. Since 1921, when the 
number of births in England and Wales was 950,000, the 
birth rate has been steadily falling, and—as far as can be 
judged—the number of births seems likely to stabilise 
itself at about 650,000. This means that the anticipated 
numbers of children, aged fourteen to fifteen, in atten- 
dance in primary schools during the decade following 
April 1, 1931, are as follows :— 


Numbers of children 

Year. aged 14-15. 
BERT ae 4cbsnccencecnsensesissbaseupepuseanes 435,000 
RENTS Mikcbsevcievesbocdbtascesnicheesieine 431,000 
DE ibkksckchcnuatecencssebetoioneesiies 578,000 
REESE ib Ackcbnneckskaeanckcacusensncsecees 627,000 
BERD cr cacackusessncecdesipbasntpucankites 587,000 
DOE <hésccatnodensiedbscnbckessbausssbcuns 527,000 
SII <uihsiichtieadiintdaeadinienabieienatiotennins 517,000 
SITE ihsiusinvaseisibainiteleieenteecbioinanitinpdailpiates 496,000 
SED Stcicisinsucatsiadhibotvinhienschiioatedvaitnialiscbiit 492,000 
STEP idisinintacpneninneniinbteimenietainiets 470,000 


In subsequent years the figure is likely to be 450,000 or 
thereabouts. Taking into account the administrative 
factors, to which reference has been made above, the 
reason for Lord Eustace Percy’s reluctance to implement 
the Hadow Committee’s suggestion now becomes ap- 
parent. It is generally agreed that the raising of the 
school age must everywhere be accompanied by that re- 
organisation of primary education, on the basis of 
primary and ‘‘ post-primary ’’ courses, which was the 
Hadow Committee’s main recommendation. And this 
reorganisation, though it has for some time been in pro- 
gress, is proceeding very slowly. The Board of Educa- 
tion has repeatedly stated that the statistics are not 
available which would enable us to judge what progress 
has been accomplished; but has given us to understand 
that so far it only covers about 10 per cent. of the field. 
The non-provided schools in particular are up against ex- 
ceptional difficulties, since those responsible for maintain- 
ing them have not even the money to keep their existing 
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inadequate buildings in repair. They can ; 

out further financial assistance (the alias » With 
would raise highly controversial issues) to equip t 
‘* post-primary *’ schools which it is essential s) are 
forthcoming. Ould by 

In the face of these difficulties, the policy of th 

3 © late 
Government seems to have been to leave things a: 
present until, say, 1935, by which time the « a 
years would have been safely surmounted, I 
‘“ economy ’” were @ paramount consideration ‘the 
would be much to say for this proposal. To raise ‘he 
school leaving age in 1931 must either mean that . 
three years there will be considerable congestion jy th 
upper classes of schools, or that a good deal of poy 
accommodation is provided that will not subsequently i 
required. The present Government, however, js prepared 
—and, educationists think, rightly prepared—to far. 
up boldly to this difficulty. a 

Let us turn now to the economic aspect of the 
question. Three considerations here present themselye; 
(1) The extension of the school leaving age will mej 
the withdrawal from industry of, say, half a milli, 
adolescent workers. (2) The loss of their wages yl! be 
resented in households to which they belong, and stron 
pressure will be brought upon the Government to supply 
maintenance allowances in lieu. (3) On the other hanj 
a certain amount of employment will be provided tg 
adults, though it is very difficult to estimate precise; 
what industrial consequences wi!! follow from so severe 4 
contraction of the juvenile labour market. In many ip 
dustries, presumably, considerable adjustments in th 
fundamental technique of the industry will be called fu 
We are much handicapped here by the absence of accv- 
rate statistics regarding the young wage-earner, who his 
always been outside the pale of the Unemployment In. 
surance Acts. It would probably be rash to assume thit 
more than 200,000 adults can be brought directly int 
employment as a consequence of the raising of the schod 
leaving age. 

It is upon these somewhat slender materials that we 
must base our analysis of the finance of the proposal. 
First, there is the direct cost of providing a year's 
further education for boys and girls of fourteen. We cat 
put this at, roughly, £54 million for 1931-2, increasing 
to a maximum of, say, £8 million in 1934-5 (these figures 
include Scotland). Next, there is what may be called 
the ‘‘ overhead ’’ cost of completing the school re-orgat: 
isation on Hadow Report lines. Here it is very difheu' 
to frame calculations, as building, etc., must be financed 
by borrowing, and local authorities, as a whole, have no! 
yet submitted detailed schemes. At a guess, one might 
estimate the cost of reorganisation at £2 million a yea. 
Thirdly, there is the problem of maintenance allowances. 
In regard to this important aspect of the question, the 
Government has not yet declared its policy, though maby 
of its supporters are committed to the principle of fu 
maintenance at the expense of the State. Unless this 
principle is asserted, there is likely to be bitter oppost? 
to the whole scheme, particularly from Lancashire. | "* 
may well be confronted with a demand for anything #0" 
£4 million to £8 million a year, according to 
generosity and the comprehensiveness of such propos 
as may be submitted. “ 

In short, the raising of the school leaving ag¢ ™ 
involve a public expenditure (falling partly upon re 
but mainly upon taxes) which can hardly be less * . 
£10 million in the first year, and which may be as -_ 
as £15 million. Against this, the only immediate pe 
will be the gain to the taxpayer, resulting from the ~ 
employment of adults in lieu of the juvenile labour 
placed. This, however, should be a substantial en 
On the assumption that all those thus brought into ¢ 
ployment are workers whom otherwise it WOU" 
necessary to maintain in idleness, it would aggresit : 
£3 million to £5 million a year. The readjustment . os 
labour market is hardly likely to work out, oweve ‘an8 
this simple and straightforward way. It 18 DY ® "yj 
certain that the places of juvenile workers can oa eats 
even now—still les that they could be filled in - gchod! 
time—by workers who, but for the raising © the 
age, would otherwise be wholly unemploysble. 









ne | the financial aspects of the scheme, 
me ‘enable are taken into account, can be 
a without undue misgiving. On its economic 
piew = in the broad sense of the term, there is not space 
Se evil: There is fairly general agreement among 
ae have gone into the question that the return in 
nomic * welfare,’’ which the raising of the school 
" HIE. c will yield, will, in a very few years, amply repay its 
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GERMANY AND THE YOUNG PLAN. 


The attitude of public opinion in Germany towards the 
Noung Plan is clearly one t the most important factors 
, the situation with which the Hague Conference is 
restling. In the following article a well-informed corre- 

pondent in Germany gives his impression of the state 
e of this opinion. 

Mus reception which the report of the Committee of 
Experts has been accorded in Germany leaves virtually no 
? joubt that ratification will take place, provided, of course, 
. that satisfactory guarantees for the evacuation of the 
. Ruineland are forthcoming. This does not, however, 
: essen the interest of the question, what the attitude of 
‘ ‘ermany towards the plan really is—with what feelings 
! will the final act of acceptance be accomplished, and in 
. xhat frame of mind will the country set to work on the 
™ severe task of confronting it? 

The new plan will certainly be accepted with resignation 
rather than with alacrity. It is generally believed in 
yermany that the standard annuity under the Dawes Plan 
was considerably above the true economic capacity of the 
' ountry, and few responsible men think that the reduc- 
" ions now granted will prove sufficient to prevent serious 
7 rises. Nobody doubts, on the other hand, that the 
. rerman delegation obtained the best possible terms in the 
existing political circumstances, and that the only alter- 
natives were acceptance of a political rather than an 
economic basis for a settlement, or a return to the Dawes 
Plan to face an inevitable crisis. The general opinion of 
he country is that its representatives took the right 
ourse. The opposition to the plan shown by the politi- 
i! Right and certain heavy industrial interests would 
robably not be nearly so vocal were not ratification cer- 
ain. In 1924, when the votes of the Nationalists were 
heeded to put the Dawes Plan through, a sufficiency of 
hese was forthcoming, and this would probably happen 
igain If similar circumstances existed to-day. The oppo- 
‘ition, for reasons which may readily be imagined, is, in 
act, by no means undesirable to the Government. 

Une of the most unpalatable features of the plan in 
erman eyes is the extended duration of the payments. 
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Dne would perhaps have expected the main efforts of the 
. etman experts in Paris and the criticisms of the oppo- 
: 7 of the plan to be concentrated on the question of 
i . more immediate future. Practically the opposite is 
, m oa It was not until the end of the conference that 
; ¢ acht accepted in principle to extend the payments 
é pm 37 years, and even then he insisted on their being 
: om as possible during this period, presumably at the 
: ; © concessions for the immediate future. This was, 
, moreover, the principal stumbling-block which caused the 


aye pny of Dr. Voegler. No one who knows the charac- 
1 Se of Dr, Schacht and Dr. Voegler could possibly imagine 
st attitude in this respect to be anything but the out- 


5, 0 , 

ji 7 an honest feeling that annuities which Germany 
; : ro y promised to pay in the distant future were nearly 
f on oe as those to be paid during the next few 


Le ee significance of this is obvious. The sugges- 
ease e Germans look on the Young Plan as a purely 
bion — settlement is, in fact, quite devoid of founda- 
voll ey fully realise that their signature must be 
Satin and they are prepared to honour it. There are, 
wa certain possibilities of revision. Should the 
ND to es ti too burdensome, machinery has been set 
tmost ‘we © 8 revision to take place, a provision of the 
Btates of ee in German eyes. Again, if the United 
bo the ext merica reduce their claims, Germany benefits 
civable 4 "ta of two-thirds. And, finally, it is not incon- 
of the credite  oeances may arise leading one or more 
Kluctions itor nations of their own free will to offer re- 

» OF even complete cessation, of the conditional 
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payments, in return for some political or economical quid 
pro quo. These possibilities are doubtless what Herr 
Stresemann had in mind when he made the much-dis- 
cussed statement in the Reichstag describing the plan 
as in the first place a settlement for the next ten years. 
The whole future of German credit is too closely bound 
up with her international payments for repudiation to 
be considered even as a remotely practicable proposi- 
tion. 

It is—though this may appear somewhat of a digres- 
sion—interesting to note that Dr. Schacht recently ex- 
pressed the view that German acceptance of the 
compromise proposal leading to the Young Plan was 
made easier by the circumstance that it came from the 
American group. He referred in this connection to 
America’s ‘*‘ sense of economic responsibility.’’ The fact 
is that American influence, both in the Dawes and in the 
Young Plan, was one of the paramount factors on the side 
of acceptance in each case. Not only it is felt that the 
United States—however unofficial their representation 
may have been—did in fact take considerable moral 
responsibility for the settlement, and through their situa- 
tion as general creditors have it in ‘their power to bring 
about any necessary modifications, but it is also realised 
that the fountain of new capital will only flow freely if 
the Americans are kept in a good temper. Germany 
cannot, in fact, afford to flout the United States, and 
thoroughly realises it. 

One of the most important questions to answer here is 
whether the undoubtedly heavy burden of the Young Plan 
will prove inimical to the spirit of enterprise upon which, 
in the last resort, economic well-being mainly depends. 
Some of the recent utterances by leaders of the heavy 
industries certainly give the impression that the burden 
of the Young Plan is likely to prove crushing to trade 
and economic development. Experience shows, how- 
ever, that the economic views of this group are apt to be 
coloured by political considerations, and it is rather re- 
markable that since the Paris Conference heavy indus- 
trial stocks have been exceptionally firm on Rhineland 
buying. The trend of these stocks has, in fact, been 
in welcome contrast to most of those in other groups, 
where the boomlet which followed the Conference has 
proved unable to maintain itself. This, however, is 
probably rather due to international and national mone- 
tary factors than to a lack of confidence in the future. 
German business men are too ambitious, too energetic, 
and too interested in their work to remain inactive for 
long, and the Young Plan does, after all, show them where 
they stand, for some years at least, and gives them the 
promise of a reduction of their fiscal burden. A return 
to the Dawes Plan, with the attendant continuation of un- 
certainty, would, on the other hand, have had the effect 
of setting enterprise almost completely at a standstill. 
The Young Plan, in short, is at least a workable basis, 
just as was the Dawes Plan five years ago. 

The principal value of the Young settlement, viewed 
from an historical point of view, will probably prove to 
be political and psychological rather than economic in 
character. The path is clear for a decisive step towards 
peace and understanding, for a revival of the ‘‘Locarno”’ 
atmosphere. No real friendship between Germany and 
her late enemies was possible as long as the occupation 
existed. And yet the reluctance of France to give up her 
last pledge as long as Reparation payments remained on 
the provisional ‘* Dawes ’’ footing is not difficult to under- 
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stand. Reparation settlement was thus essential. No 
one could really afford to let the Paris Conference fail. 
Failure might well have meant catastrophe. And since 
the forces working for peace and understanding are far 
stronger to-day than those opposing them, the Confer- 
ence, in spite of excepfional difficulties, in spite of the 
chance of success being at one time estimated as only 
one in ten, eventually succeeded. Those who based their 
forecasts on figures were wrong—those who based them 
on the political and psychological trend of the times 
were right. This trend affords, in fact, a real justification 
both for political and for economic optimism. 





THE BRITISH RAILWAY POSITION. 


(BY A CORRESPONDENT.) 

PertopicaL_y, the British railway position becomes a 
matter of topical interest, and eight years after the pass- 
ing of the Grouping Act of 1921 the railways are again 
attracting the attention of politicians. While that Act 
has not been a panacea, its passing has enabled the rail- 
ways to survive uncrippled through a very difficult period 
of depressed trade, which has been coupled with the 
striking growth of the road transport industry. Notice- 
able features of the 1921 Act were the ease with which 
the vast amalgamations took place, and the simple 
fixation of the standard revenues as the profit-earning 
powers of the new companies. The standards were not 
earned in the year 1928, to which they first applied, and 
are unlikely to be earned in 1929. With a revival in trade, 
the fruits of the economies in working which the amalgam- 
ations and the economic pressure of the past four years 
have effected should soon bring the standard revenues, 
with the consegential reduction in charges required by the 
Railways Act, much more within the sphere of practical 
polities than is often thought possible. In this respect 
the position in Great Britain is in marked contrast to that 
in the United States, where the Transportation Act of 
1920, which in many ways corresponds to the Railways 
Act, has, so far, been ineffective. The rate-charging 
powers of the American Act were based on the La 
Follette Act of 1918, under which a valuation of the 
railroads was directed, the Act of 1920 providing for a 
reasonable return on the value of each railroad. So far, 
about £30,000,000 has been spent in attempting to make 
a physical or reproduction cost valuation, and the 
Supreme Court has now decided that such cost must be 
considered, but that it is only one of the factors which 
is to be considered. How a valuation is to be made was 
not enacted by Congress, and after 16 years the position 
is still obscure and the fluctuations in money values 
since 1913 have not simplified the matter. Cost of re- 
production will rise and fall and as a basis for determin- 
ing the net revenue of a railway and the level of its 
charges it is as unsatisfactory as it is expensive. The 
British system of fixing the earning power by reference 
to a definite annual amount has avoided much futile con- 
troversy and litigation. 


With the belated grant of road powers, the British 
Railway position has been greatly strengthened. So far, 
the use of these powers has been a defensive one, and 
there has been no sign of the dramatic road wars 
prophesied when the Railway Bills were before Parlia- 
ment. On the contrary, the railway companies appear 
to be quietly tackling the question by co-ordinating 
arrangements and partnerships with the existing road 
passenger undertakings, under both public and private 
ownership. If, in the upshot, the result will be that 
without marked additions to the numbers of vehicles 
on existing routes, the present public facilities are 
retained and linked up with the rail services where that 
is desirable, both the public and railway shareholders 
will be the gainers, and there will be an ultimate reaction 
upon the rail conveyance charges of the heavy industries. 
On the freight side of the railway road powers nothing 
spectacular has happened, although there appears to 
have been an extension of the bulk distribution arrange- 
ments of recent years, with a cutting out of the rail con- 


vevance for short distances. In regard to bot 
of traffic, but more particularly passenger, local trai 
of little earning capacity are being displaced by saa 
services, and the effect of this, while not appreciable on 
the receipts side, will have a helpful effect on the expen 
diture side. This was inevitable, whether the railwarg 
were the road motor undertakers or not, but a railway 
company can afford to work a satisfactory road services ;. 
a reduced loss, where there would be no attraction ta 
another body except, perhaps, a municipality, }; , 
interesting to observe the protests of some loo) 
authorities against substituted services, as they fee] th. 
greater road burdens and lesser rates which ensue, }y 
it cannot be in the public interest that a rail seryigs 
should run at a loss if an effective substitute can be 
found at less loss or at « profit. The fiscal arrangemep:s 
for road users may require revision, but whatever may 
be done cannot be governed by reference to the owner. 
ship of particular vehicles. 

The Departmental Committee inquiring into the 
question of mineral transport has not yet reported, but i 
is considering, amongst other matters, the questions of 
private ownership of wagons and the economy of the 
present wagon capacity. These two questions were 
brought into prominence immediately before the General 
Election, and each party made promises to investigate 
the railway position, though what was contemplated was 
not made clear. Mr Baldwin spoke of ‘‘ further financial 
assistance,’’ but what he meant by “ further ”’ was not 
specified. The de-rating relief can be of very remote 
assistance, as the relief given in railways rates must be 
passed on to certain users of the railways, and no portion 
of it enures to the railways. though they may gain by 
stimulation of the traffic of the trades assisted by de- 
rating. Nor can the long-delayed abolition of the Rall. 
way Passenger Duty be regarded as assistance. The tax 
could no longer be justified, but in consideration for with- 
drawing it, the Government required the railways to 
spend its capitalised value on new works, and the 
assistance to railway shareholders is not tangible. 

With the appointment of Mr J. H. Thomas as the 
Cabinet Minister specialist on works to relieve unemploy- 
ment, railway reorganisation as a means to that end s 
being considered, but what will be done has not yet 
emerged, and Mr Thomas’ schemes cannot, 07 course, be 
formulated and set going without considerable spade work. 
If, however, the Government schemes merely make the 
railways the channel through which further eleemosynat} 
relief is passed on to other industries, the real question °! 
improving transport facilities may be obscured. Electrt 
cation of railway lines may constitute one such improve 
ment, but electrification for the sake of electrification, ° 
to help the industries concerned in such works, is @ mit 
doubtful policy. Even more doubtful is the suggeste! 
enforcement of steel sleepers upon the railways. Certs? 
cautious experiments in this direction have been carr’ 
out by several of the companies for many years past, >“ 
there are many difficulties to be overcome before stee! ce? 
be generally used, not the least being the impossibility © 
the usual system of electric track circuits if steel replaces 
timber. The use of steel in tropical countries is due tot" 
ravages of insects, and the German policy appears ‘ 
guided by considerations which have no bearing 00 railway 
efficiency and economy. as 

The use of high-capacity wagons for coal traffic and the 
ending or mending of the present system of ownership '§ 
of more importance to the efficiency of our railways. +° 
problem bristles with difficulties, and if Mr Thomas © 
solve it he will make a great contribution to the return 
prosperity to the railways. Here is a case where, if apy- 
thing of value is done, the Government must intervene 8 
order to remove obstacles and prevent their p78 
but, in doing so, both the terminal equipment for han ng 
wagons and the system of distributing household co ‘ee 
require rationalisation. That the combination of ve 
two reforms, when complete, will cause an appreciab . k : 
duction in railway expenditure is agreed by all except a 
dichards in all the industries concerned (including det 
railways), but the gorgeous estimates of certain 
writers will not eventuate, and the economies Wl | 
mature over a lengthy period as the present ™ 
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laced. The venerable vehicles which have 
wages be . ae for 50, 40 and 30 years will, no doubt, 
ae quickly as a result of mere redundancy, but 
4188 ilt in recent years and those now being built can 
— be scrapped forthwith without unnecessary loss. 
enh obvious economies in the quantity of capital and 
in operating expenditure are likely to be augmented appre- 
‘ably by the general quickening of transport. Modern 
high-eapacity stock with oil lubrication does not require the 
stoppages in transit necessary for the old stock with grease 
lubrication, and that, coupled with the lesser numbers of 
‘esa. will inerease the availability of the tracks and 
permit higher speeds. When there is added the withdrawal 
nf local trains and short-distance traffic on main lines 
which road transport will make possible, we can hope for 
an impetus in movement in the essential industry in which 
time is truly money. It is in such directions that railway 
ficiency can be improved, rather than by being made 
agencies for the reduction of unemployment in industries 
suffering from the effects of the war or from antiquated 
methods. The railways themselves have still much to do 
in their internal arrangements, though in some cases they 
are hampered by lack of ability to obtain capital for im- 
provements. Here, there is perhaps need for Government 
assistance in granting capital powers free from the 
restrictions imposed in the past. For the development of 
their property as distinguished from the compulsory acqui- 
sition of other persons’ property for the corstruction of 
new railways, the proprietors should be enabled to deter- 
mine what amount of capital should be raised and how it 
should be divided. 


The present position of the railways is indicative of u 
steady return to prosperity, and the period of depression 
appears to be passing. The losses of revenue have been 
checked, as, although passenger receipts are still declining, 
they are being offset by the improving freight traffic 
receipts. The accompanying reduction of expenditure is 
even more important, and is illustrated by the London 
Midland and Seottish Co.’s results, which can be 
summarised as follows :— 


1928. 1929. 
Year. 6 months. 18 months. 
£ £ £ 
Reduction of Receipts ......... 3,950,000 500,000 4,450,000 
Reductions of Expenditure— 
2}°, deduction from salaries 
COUN Sin eldecsstes 420,000 540,000 960,000 
PUN beccdckichataec eee ae 2,450,000 660,000 3,110,000 
WB isdipsdicndaonaiies 2,870,000 1,200,000 4,070,000 
Reduction in Net Receipts .... 1,080,000 eee 380,000 
Gain in Net Receipts ........006 ing 700,000 oe 


This marked reduction in expenditure fully justifies the 

confident prophecies of Sir Guy Granet and Sir Josiah 
»tamp at the London Midland and Scottish meetings, of a 
Progressive fruition of the economies and rearrangements 
Which had been undertaken, and also justifies the hopes 
Placed on the value of closer co-operation between the 
thoeement and the staff. This is only one example of 
ind striking recuperative power displayed by the railway 
th re by its own exertions, and the assistance which 
“* Sovernment has given to its road competitors has had 
* tonic effect of great value. 


nit 1s one large unknown factor at the present 
mre : The 24 per cent. deduction from the salaries and 
pps all grades, which was arranged in August of last 
; i to last for 12 months certain and the unions have 
“i ao to terminate the arrangement. The future 
ee y of the railways, in the absence of any marked 
de wr pra, is to some extent contingent on this 
ited a. cing maintained or some other arrangement 
sae or of it, and the next few months should clear 
to ein ‘us respect. The importance of this in relation 
docs iY ordinary dividends can be seen from the above 
sone the London Midland and Scottish Co., the 
199° “ee from the arrangement between August, 
to the onde” 1929, representing 1 per cent. dividend 
ordinary stockholders of the company. 
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INTERNATIONAL WAGE LEVELS. 


Few everyday questions are so complex while superfi- 
cially so simple as those which take the form ‘‘ How do 
wages in Germany, France, ete., compare with wages in 
this country? ’’ It was to enable some sort of rough 
answer to be given to such inquiries that the British Min- 
istry of Labour, in July, 1923, issued the first of what was 
to become a regular series of computations of ‘‘ Compara- 
tive Real Wages in London and certain capital cities 
abroad.’’ In 1924 the series was taken over and has since 
been maintained with various improvements by the Inter- 
national Labour Office at Geneva. 

The first difficulty which the originators and improvers 
of this series of international wage comparisons had to 
face was lack of data. It is often assumed that there exists 
in every self-respecting country a body of accurate andup- 
to-date information concerning current wages and prices. 
That, unhappily, is not the case. Up-to-date particulars 
of the national level of wages in any trade or occupation 
are for most countries either wholly lacking or too imper- 
fect for use, while even where excellent information exists 
it relates in some countries to agreed time rates of wages, 
and in other countries to the actual earnings taken home 
by the workpeople at the end of the week. 

For these reasons the International Real Wage Com- 
parisons are constructed upon what might otherwise seem 
to be a narrow basis; upon an average of the agreed time 
rates of wages in 18 occupations in the capital or other 
large city of each of the countries in the comparison. It is 
essential, of course, to have occupations which are univers- 
ally to be found in such cities, and the occupations used 
are the principal occupations, skilled and unskilled, in the 
building, engineering, furniture, and printing trades. It 
will be obvious that such industries as agriculture, mining 
and shipbuilding, however important in some countries, 
cannot well be embraced in an international comparison 
relating to large cities. 

Some 20 countries contribute to these statistics by fur- 
nishing every month the standard time rates of wages rul- 
ing in one or other of their great cities for these oceupa- 
tions. From this information it can be calculated that the 
average London rate for 48 hours work would be, say, 
60s., the average Berlin rate, say, 40 marks, the average 
Paris rate, say, 200 francs, and so on for each country. 
But the question straightway arises: How does 40 marks 
compare, in value to the Berlin workman, with 60 
shillings to the London workman? The _ ques- 
tion is an extremely difficult one. It can be answered 
in a sort of a way by looking up the rate of foreign 
exchange and converting marks into shillings; but that 
solution merely tells how many shillings the Berlin work- 
man could get in exchange for the marks he earns, and 
it is obvious that the real question is not how many 
shillings, but how many loaves and boots and other articles 
of daily requirement his marks will buy. This, indeed, is 
what sooner or later the inquirer is compelled to face: 
Comparison of wages between country and country must 
be in effect a comparison of the bread, beef, cheese, clothes 
and shelter the workman in each place can get for his 
wages. Something more, then, is required than wages 
data. There is required from each centre every month in- 
formation as to the prices charged, at shops patronised by 
the working classes, for the things wage-earners mostly 
buy. 

Here again a difficulty presents itself in that the tastes 
and habits of wage-earners differ greatly as between coun- 
try and country. The English worker drinks much 
tea and little coffee, the French worker much coffee and 
little tea ; the English worker is fond of bacon, but seldom 
touches veal, the French is fond of veal and seldom 
touches bacon. And so from country to country. For 
these reasons the list of commodities on which the pur- 
chasing power of the various wages is to be estimated must 
be, as far as practicable, confined to articles which are 
consumed, in some quantity at any rate, in as many as 
possible of the countries under comparison. The Inter- 
national Labour Office list comprises bread, flour and 
butter, margarine, eight kinds of butchers’ meat, bacon, 
potatoes, sugar, coffee, tea, cheese, rice, eggs and milk. 
Even in this simple list there is hardly an item that does 
not present difficulties as to quantity or quality. 
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Only secondary in importance to food prices is rent. 
Here the difficulties of obtaining and of using comparable 
statistics are almost insuperable; for the question to be 
asked is: ‘What is the value, according to some common 
standard of value, of the dwelling accommodation the 
worker of each country gets in exchange for the money he 
pays in rent? The information needed for the proper 
answering of this question does not exist; but, in view of 
the wide disparities in the level of rents as between one 
country and another, due to rent legislation, there is 
offered, in the quarterly table of real wage index numbers, 
a column in which an allowance is made, on hypotheses 
and data which are dubious, but which are perhaps better 
than none at all, for differences in the level of rents. 


In all cost-of-living comparisons the different items of 
which account is taken must be ‘‘ weighted ’’ in accord- 
ance with their importance in the normal expenditure. In 
other words, a ‘‘ family budget ”’ is required. The prin- 
ciple underlying these real wage computations is best 
understood by imagining a shopping basket containing a 
week's provisions of a typical working-class family. 
Imagine such a basket to be taken from capital to capital 
and an inquiry made in each place as to what the contents 
cost there, and you have a picture of the operation neces- 


-sary for establishing the prices part of the real wage 


comparisons. But the question is: What articles shall 
be put in the basket? Shall one put into it the assortment 
a London workman buys, or that a Milan workman buys, 
or that a Philadelphia workman buys? A way has been 
found out of this dilemma by making up siz baskets of 
commodities according to the habits and tastes of workers 
in six widespread parts of the world, and, in effect, pricing 
the contents of each of the six baskets in each industrial 
centre. The computations of comparative real wages are 
then made for every country on the basis of each of the 
six baskets, also on the average of the contents of the six 
baskets. The inquirer is thereby enabled to select a figure 
corresponding to the budget-basis he thinks most appro- 
priate for the purpose he has in mind. 


The wage and price data are obtained every month, and 
the actual wages and prices for the different occupations 
and articles, in the currencies of the various countries, are 
given monthly in the International Labour Review. 
Once a quarter the index numbers based on this informa- 
tion are tabulated and are published in every third issue of 
the Review. The table below relates to January, 





1929: — 

Index numbers based primarily on quantities of General average 

food consumption {n : index numbers, 

City. 

3 i - _ | Scandi-} Over- Based With 
— Central Great oon navian sea on allow- 

Sears. Europe.| Britain. Europe. coun- | coun- food ance 

tries. tries. only. | for rent. 





It should be observed that, although an allowance is 
made in the last column for rent, no account is taken of 
expenditure on heating and lighting, furniture, clothing 
and other articles of ordinary consumption. The figures, 
therefore, should not be regarded as affording more than 
a rough indication of the relative levels of real wages, 
even in the occupations and cities selected for com- 
parison. 

The following table shows the course of the series since 
the first year of its issue. For the purposes of this table 
all the index-numbers have been related to the level of 
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real wages in London in July, 1924 (=100 
putation is based on food prices only. ) and the com, 


1924. | 1925, | 1926, | 1927, | 1928 


City 

July. | July. | July. | July. | July. | Og 
Amasterdam.............++ 89 83 92 92 88 |g 
Berlin ......0-.0s0eceeesees 55 63 70 71 7 | 8 
Brussels ..........0.se000s 59 54 48 50 5) 2 
Copenhagen ...........+. aA 93 114 112 a o 
SEE cassaicissoeneccetne 100 108 ni | 3s 
Lisbon............seceseees 32 31 35 33 ss |™ 
BEE, nocincccevercorcenetove _ 54 44 “44 49 ‘ 
London .......0.ceeseeeee 100 99 102 106 10 | - 
Madrid ..........s000see00 57 53 57 87 ois. 
MilaN..........ccccseeeeeeee 46 46 48 55 51 | . 
OUtAWE oo..eeeceeseeeeeeee 172 162 152 166 175 | ues 
TRIER occcscccccccecccscnses 73 si 56 6 2 
Philadelphia.............. 213 180 169 189 197 | 99 
TAGUC......cccsecccsccsees 56 48 §1 49 4 5] 
ek hoe binned 42 48 51 . 
Rome .........-ceeeeeceeee 46 45 44 46 43 | 7 
Stockholm ..........+0+06 85 18 89 98 92 93 

BYAney .....ccccesccccseee 138 133 c | 
Tallin .......ccccrcscovces vee 36 42 48 aa 
Vienna........eceeeeeeceees 47 42 44 43 47 | «& 
WArtaw ........ccccccceee ase 45 46 39 45 | 


Le , 

The more striking features of this table are the in. 
provement of real wages over the period in Berlin, Lon. 
don, and Stockholm; and the set-back in Brussels, Paris 
and Prague, and, to a lesser degree, in Ottawa and Phils. 
delphia. The table as a whole gives material for reflec. 
tion upon the question of the relation, if any, of the 
movement of real wages to the volume of unemployment. 
It is perhaps significant that three of the countries show. 
ing a substantial improvement in real wages in their 
capitals are countries with high rates of unemployment. 


The importance of an accurate instrument for measur. 
ing the movements and relations of real wages in the 
various countries can hardly be over-estimated. The 
present instrument is manifestly and avowedly imperfect, 
but it must wait for further improvement upon the col: 
lection and supply of fuller data by the several Govern. 
ments. The matter is not being neglected. In January 
last an international conference, convened by the 
American Social Research Institute under the auspices 
of the International Labour Office, met to examine 
practicable methods of improving the series, and a report, 
it is understood, is in course of preparation. Meanwhile 
funds, from another American source, have been placed 
at the disposal of the office for the carrying on of a more 
intensive inquiry designed to establish more accurately, 
on a wider basis than would be possible in a monthly 
series, the relations between the real wages of one county 
and another. 





HOLIDAYS. 


Ir has been said by one of the profoundest of present-day 
thinkers that the need for a set holiday is proof of au 
ordered life. If men, so he argues, would only do ther 
work in the right kind of way and make that use ot the” 
leisure that the Almighty intended them to make, thet 
there would be no necessity for the worker, whether 
brain or hand, to depart at regular, if infrequent, interva.s 
for his formal summer holiday. 


To the twentieth-century mind this argument may see 
revolutionary. But it is in fact less of a revolution than 
a reversion ; and, at first sight, it may seem to be supported 
by the fact that our forefathers got on well enough in the 
days before the summer holiday was ever thought x 
we turn to Pepys’ diary we can go from end to end hire 
intimate nine years’ record and find in it not a trace o'™ 
regular holiday season. Pepys himself had but an 0 
sional jaunt of a day, or possibly two, into the country, 
an occasional duty visit to his father in East Anglia, oS 
the only holiday, in our modern sense, that he ever" 
was when he played truant from the Admiralty ae 
toured for some twelve days in the West Country. - 
how unusual this indulgence was in those days '5 yn ; 
by his description of his return to the office and ef wee 
frowns which greeted him from the faces of his 0200 
‘* Up betimes and to the office, there to sort my pap’ ‘ 
order and books, my office having been new white’ 
windows made clean; and so to sit, where all the morn! . 
and did receive a hint or two from my Lord Anglesey 
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+ he thought much of my taking the ayre as I have done; 
put I care not & —-" saat abi 
It was not, indeed, until a century after the Stuarts ha 
q died that we find the summer holiday establish- 
lived welt as part of the life of the upper middle-class 
o he Jane Austen makes the prosperous lawyer take 
tea to South End for bathing in the autumn and 
oe - a little squabble on the relative merits of South End 
a Cromer for the children’s holidays. But it is not until 
Thackeray and the Victorians that the fashion has pro- 
arly arrived. By that time it is becoming « British in- 
itation, and by the end of the nineteenth century it has 
ern on a more generous scale, an American institu- 
ion also. For O. Henry tells us of the New York preacher 
ho” wraps mosquito netting and tinfoil around the 
it, grasps his niblick, breviary and fishing pole and 
Lake Como or Atlantic City, according to the size 


1 
who 


pulp 


hikes to 


| of the loudness with which he has been called by his con- 


vregation.”’ And now, with the twentieth century nearly 
one-third gone, the holiday season is more of an institution 
than ever, part of the indispensable heritage of every 
middle-class Briton and American. 

Are we right or were our forefathers ? Is this steady 
movement towards the mass exploitation of a demanded 
and conceded leisure justified by the changing circum- 
stances of our daily lives? We think it is; for our worka- 
day life of to-day whirls us along with a speed of which 
Pepys dreamed not, and science, by placing so much 
within our reach, has laid upon us each and all a stress of 
daily wear and tear that none but your robot can bear 


indefinitely without paying a heavy penalty in efficiency 


and health, in nerve and temper. But if we grant the 
necessity for the formal holiday we can only do so on 
condition that the newly recognised leisure is used and not 
abused. Truth, alas, underlies the jest of the business 
man who remarked with relief that his holiday had done 
him less harm than might have been expected. How often 
is the holiday-maker fagged by overwork before he sets 
out, beset by ennui when he returns, and left with a mental 
picture of his holiday as a horrid journey there and a1 
horrider journey back, and, in between the two, a period, 
perhaps of discomfort, usually of overdoing some activity 
or pursuit. Another danger of this holiday business is 
that, like everything else, when once it becomes institution- 
alised, it is apt to grow conventional and to lose all the 
qualities of freshness and emancipation. To escape once a 
vear from the din and the speed and the noise of great 
cities and to answer the call of the open air and the beauty 
spots of the earth is pure sanity. But what sanity is there 
in the spectacle of the workers of a northern industrial 
town repairing to another equally crowded northern town, 
which happens to be by the sea, and spending a holiday in 
seeing the same pictures at a different cinema, drinking the 
same beer at a different public house, watching the same 
cricketer stonewalling on a different ground, smoking 
twice as many cigarettes, reading twice as much 
ephemeral nonsense, in quarters less restful than the 
home that has been left behind? Can any normal observer 
visit Blackdudno and see all these things without returning 
with the determination to establish a League for the 
teform of Holidays? Yet this matter of the holiday is the 
last in which generalisation is permissible. So much 
depends upon psychology and idiosyncracies. If by 
spending a week or a fortnight at Blackdudno, Mr and Mrs 
Smith of Wigan, satisfy ambitions and store up happy 
memories which will soften the toil of eleven coming 
months, who will be bold enough to say that they are 
“using, and not using, the opportunity granted them by 
modern industrial practice ? 


a us grant, then, that not one in a million can so 
au daily life amid the bustle of modern conditions 
os ® needs no change, no rest. Let us, on the other 
aE admit also that not one in a million can so master 
a ate frailty as to extract the maximum economic 
ant from the holiday. The case for the holiday is 
Then out, notwithstanding its inevitable imperfections. 
a ala os not free to view with tolerance much that 
midded - ace may seem an abuse? May we not rather 
sos at individual tastes and ambitions, which 
iB can satisfy, are myriad as the stars of heaven? 

‘own finds that it is only in communing with 
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Nature amid the crags and torrents and lonely spaces that 
he can ‘‘ iron the creases out of his soul,’’ why cavil 
at Robinson, who finds on the crowded shores or piers 
of Brightgate or Marton his mental and spiritual re- 
freshment? Let us be thankful, too, that, by the bounty 
of Providence, that very same march of science and in- 
dustry which has created the problem of fatigue, has 
provided ever-broadening means and opportunity to 
escape a stressful environment. True, there is room— 
nay, need—jfor us all to remember that the sole raison 
d’étre of the recognised annual holiday is to fit us for 
the next year’s work. But, for Heaven’s sake, let us not 
brood upon it too much; for to make a business of 
holiday-making is to stultify and condemn the practice. 
If we have any major regret about the common holiday, 
it is that no Admiralty clerk of to-day, and, indeed, no 
worker can ever really recapture the exhilaration of 
surreptitious jov that Mr Pepys, we doubt not, derived 
from the fact of his truancy. Of such a zest we have been 
robbed by custom and Thomas Cook. 











Notes of the Week. 


The Hague Oonference.—The Hague Conference has 
opened in a rather unusual way. Before even the formal 
politenesses were concluded Herr Stresemann launched 
a forceful and sincere argument for the ‘ rationalisa- 
tion ’’ of Europe by the elimination of trade barriers 
Those who have been inclined to regard the interest 
in this question as academic will have to revise 
their opinions now that the Foreign Ministers of both 
France and Germany have declared the closer economic 
unity of the countries of Western Europe to be a vital 
necessity. Mr Snowden, on the other hand, at the first 
possible moment, brought the Conference sharply back to 
the matter in hand by expressing frankly the British ob- 
jections to the Young Plan, which he has subsequently 
repeated with greater emphasis. He had already made his 
views clear in the House of Commons. He began by say- 
ing that the British delegation believed the amount of 
the annuities to be paid by Germany to be within her 
capacity ; if difficulties arose they would be in regard to 
transfer. Britain was heartily in favour of the abolition 
of control and other changes proposed in the existing 
Reparations system. He insisted, however, that the 
British delegation objects to a division of the Reparation 
annuity into conditional and unconditional portions, to 
the alteration of the Spa percentages and to deliveries in 
kind. Only the event will show whether Mr Snowden can 
persuade the Conference to make some adjustments of 
these plans. He is clearly quite within his rights in 
saying that the report of the experts in no way commits 
the Government, and it is for this Conference to take the 
ultimate decision. Mr Snowden will, however, find him- 
self up against the very real difficulties which faced Sir 
Josiah Stamp and his British colleagues. It will be 
pointed out to him that, although we have modified our 
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claim under the Spa percentages, the European countries 
have made a counter-concession; for if a division were 
carried out strictly there are certain years in the coming 
decade when we should not have sufficient to meet our 
payments to the United States. The annuities have 
therefore been adjusted in such a way as to balance our 
outgoings. The more important consideration, however, 
is to find ways of giving France some certainty in regard 
to her receipts. This is partly a political question, for 
without some such assurance there are sections of French 
opinion unwilling to contemplate the evacuation of the 
Rhineland in advance of the Treaty date. Indeed, M. 
Briand has begun by suggesting that the evacuation 
should wait until the first batch of ‘‘ unconditional ”’ 
bonds are actually mobilised—a suggestion which cer- 
tainly will not be supported by Great Britain. But there 
is also a financial argument. As we pointed out last week, 
if Reparations were to break down entirely but the 
Allied debts had still to be paid, France would be con- 
siderably worse off than we should be, for she has to find 
money for Britain and for America, while we have to find 
money for America only, and are due to receive pay- 
ments from our Allies, which would in part meet this. 
In such circumstances France would, in fact, be much the 
heavier payer. If we in Europe are to treat Reparations 
and Allied debts as one indivisible question, France has 
a reasonable claim for a special charge on Germany's pay- 
ments—though not necessarily precisely that which the 
Young Plan provides—if they should fall substantially 
short of the total amount required of her. The Young 
Plan was a compromise, but the British experts believed, 
we think rightly; that we are likely to get more Repara- 
tions from it than by refusing to fall in with the scheme. 
It is reported as we go to press that Mr Snowden has in- 
sisted that his objections be considered and accepted before 
anything else is discussed. This seems an abrupt method 
of seeking concessions. A breakdown of the Conference 
would involve very serious consequences both financial 
and political, and in our view the Chancellor would not be 
acting in the best interests of the country :f he ran this 
risk by insisting too dogmatically on his own terms. 


Liberal and Labour Aims.—The summer school is now 
a recognised part of our political life, and functioning as 
it does in a holiday atmosphere, it is very rightly free 
from the trammels of party discipline. It provides not 
so much a forum for the enunciation of rigid party doc- 
trine as a meeting-place at which new political ideas 
can be discussed frankly and freely without those taking 
part in the discussion being in any danger of finding them- 
selves irretrievably committed to the tentative views that 
in a spirit of inquiry they may have advanced. In view 
of the present composition of the House of Commons it 
was both inevitable and desirable that the relations be- 
tween the Liberal and Labour schools of thought should 
this year have been a main topic of interest. To judge 
from all accounts, the younger members of this year’s 
Liberal Summer School had a very spirited discussion on 
this question, while the Independent Labour Party 
Summer School received as their guest Mr E. D. Simon, 
the Liberal member for one of the Manchester divisions, 
who, under the title of ‘‘ How Socialism is preventing the 
abolition of poverty,’’ delivered an address on the ques- 
tion of the common ground and the divergence between 
the Liberal and Labour ideals. Mr Simon adopted in the 
main @ non-provocative attitude, and was at some pains 
to stress the points of agreement between the two parties, 
and the folly of splitting the progressive vote between the 
two. He made the familiar points of the difference be- 
tween evolution and revolution, and of the arithmetical 
impossibility of redistributing the present national in- 
come in such a way as to provide a minimum income on 
the seale advocated by some of the more forward mem- 
bers of the Labour Party. He said that the three aims of 
moderate Liberalism were economic efficiency, a socially 
just system and the preservation of individual liberty, and 
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after arguing that while Labour put social just; 
Liberals bracketed social justice and aflidiatny force 
Mr Simon roundly condemned the Labour Party {o, e, 
suing the shibboleth of Socialism, and 80 sacrificin . 
substance for the shadow. The discussion that followe 
was equally vigorous and good-tempered. Mr Maxton de 
lenged Mr Simon’s calculations regarding the fatten 
income and the minimum wage on the ground that ; 
allowance had been made for the redistribution of exit. 
ing savings, but it is not easy to see any economic hatis 
for this attack. Mr Maxton also tried to draw a distipe. 
tion between ‘‘ hand-to-mouth politicians’ who a» 
content to submit to the natural working of economic es 
and the Socialist who believes that humanity could carr 
out plans for a better social order by a resolute get ¢: 
creation. It is all to the good that those who have th 
same ultimate goal of the abolition of poverty in yiew 
should at times forget their political differences go th: 
each may learn something of the route that the othe 
thinks the best. 


The Jamboree.—In conferring a peerage upon $ 
Robert Baden-Powell, the King has well interpreted the 
feeling of the nation and, indeed, of the whole world, 
It is given to few to initiate and carry to success a move. 
ment that embraces practically every country, ani 
Genera! Booth and Sir Robert Baden-Powell are, per. 
haps, the only examples of recent years. All said and 
done, the jamboree recently held at Birkenhead marks 
the consummation of a fine achievement. To imbue 
boys of all nations with the spirit of a common code cf 
laws which leaves unfettered their own boyishness on the 
one hand and their national susceptibilities on the other 
hand, and to band them together in one common cause oi 
enterprise, unselfishness and service is a task which a 
generation ago would have seemed impossible. But it 
has been done, and well done, as peace and war alike 
bear testimony. The slum parson, the elementary 
schoolmaster, the social worker and the company officer, 
it is these that see at close quarters the value of the 
scout movement, and they realise as well that they them- 
selves have much to learn from the tenets of the boy 
scout. Nor is the movement in any respect of 3 
militarist character. Discipline, self-reliance, and 3 
willingness to obey orders—these are lessons, it is true, 
that must be learned by scout and soldier alike. They 
are lessons, however, that are needed just as much 12 
peace as in war, and a movement that brings together 
in one vast camp scouts recruited from all the nations 
cannot but heed that spirit of international comradeship 
which is the foundation stone of a real and lasting peace. 
Apart from a passing regret that during the jamboree 
the British climate and British mud lived up to, and evel 
enhanced, their reputation, there are but two feelings 
regret that we have. The first is that more young med 
in this country, who are fortunate enough to have time a 
their disposal, do not play their part in the Boy Scout 
movement. The second is that Italy’s present rulers are 
not able to reconcile the Boy Scout ideal with that 0! 
Fascism. : 


Mr Shaw on Socialism.—Mr George Bernard Shaw 
paid little respect to the prejudices of the Independen' 
Labour Party when he entertained its Summer Schoo: 
on Bank Holiday with his views on Socialism and the 
political situation. He did indeed support the policy © 
‘““ ginger ’’ in decrying half-hearted Socialists—wb? 
formed that part of the Liberal Party not composed 0 
Conservatives. But the ideas of a class war and 0 § 
revolutionary working class were scalded with his scot. 
The real revolutionary section of the community was the 
discontented, idealistic middle class, while the success °° 
the Labour Party was not due to its positive popularity, 
but to the unpopularity of its opponents, who had bad!y 


neglected window-dressing, an error not to be repeated 
by the Labour Party. The latter was not a homogenco™! 
party, composed, as it was, of Socialists on the one ban 
and trade unionists on the other, with a leaveD : 
political careerists. Mr Shaw repeated the arguments 0 
the “‘ Intelligent Woman’s Guide,’’ that trade unionls™ 
was saturated with the capitalist spirit of getting 
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ce for the least outlay, in contradiction to 
"lism, Which must associate with the’ right to work 
vege 1 ation to work, and that the problem of Socialism 
- ae distribution rather than higher production. The 
eri ssible solution was equal distribution. These 
only Pan h Mr Shaw has expressed them before, must 
stg eo the ideas of many Independent Labour 
are members. That he is right in exposing the latent 
onflict between the trade unionist and the political and 
h retical forces in the Labour movement may well be 
cai before many months have passed, in the fate 
of the present Government. That the “* working class 

a unit bound by the coherence of its interest over 
ita the capitalists is a fallacy which, since thousands 
of workers are directly parasitic on the capitalistic struc- 
rure of society, it scarcely needed Mr Shaw's genius to 
explode. But the doctrine of equal distribution is hard to 
ewallow. Mal-distribution, it is common ground, is an 
evi] which must be palliated, since it cannot be cured 
until the Day of Judgment, when the perfect distribution 
‘s determined; but it is extremely doubtful whether it 
helps in facing present problems to set up this question- 
able ideal. It is still more doubtful whether it would be 
cood ‘‘ window dressing ’’ for the Labour Party to tell, 
savy, the majority of railwaymen that under Socialism 
they would be foreed under penalty to work for less 
wages than they now receive. 





highest pri 


Europe and Free Trade.—The most remarkable feature 
of the movement which has begun in France for the 
creation of an economic United States of Europe (writes 
our Paris correspondent) is the rapid manner in which its 
supporters have realised the fallacy of Protectionism. The 
idea of a European Customs Union has been regularly 
betore the League of Nations for two years past, and it is 
never absent from the agendas of the International 
Chamber of Commerce. American super-Protectionism 
has latterly foreed practically every European nation to 
realise the merits of the proposal from the defensive point 
of view, and now the mere logic of facts is focusing 
universal attention upon it as a possible soiution of the 
world’s present troubles. The French committee of the 
movement for a European Customs Union has quickly 
realised that merely to federate the European debtor and 
other States for defensive purposes in regard to America 
is insufficient. ‘‘ There is the danger,’’ recently wrote its 
president, M. Yves Le Troequer, formerly Minister for 
Publie Works, ‘‘ that this European Federation, whose 
frst form would be a Customs Union, may wish to enter 
into conflict with the World Power which is at present the 
richest and the most Protectionist in the universe. 
Against that danger there is only one remedy, and I am 
suthciently optimistic to think that the United States of 
America is only awaiting and desiring the creation of the 
United States of Europe in order to apply it. That remedy 
is the gradual lowering of American Customs tariffs in 
regard to Europe and the rest of the world; it is the re- 
hunciation of the Protectionist doctrine, the generator of 
*conomic wars; it is the establishment of Free Trade, the 
creator of commercial peace and limitless wealth.” 





Cotton Trade Dispute.—Our Manchester correspondent 
Writes ‘—Since a week ago the position of the cotton trade 
wages dispute in Lancashire has taken a turn for the 
worse, and, at the moment, a complete deadlock exists. 
2 Monday last there was a special delegate meeting in 
, anchester of the Operative Spinners’ Amalgamation, 
_ the proposal that negotiations for a settlement ot the 

‘Spute should be left in the hands of the executive com- 
a was rejected. The position, therefore, is that the 
tine donee of the three trade unions affeeted—the Opera- 
ie ee Amalgamation, the Cardroom Operatives’ 
tion. (emp and the Operative Weavers’ Amalgama- 
hein ave no power to discuss a wages reduction with 
FedaPlovers. In the meantime the Master Spinners’ 
rt ‘ration and the Cotton Spinners and Manufacturers’ 
sociation are strengthening their organisation, and there 

4 tendency for more mills to close down. A certain 
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amount of pressure is being brought to bear upon mills 
that are running and cases of threats are not unknown. 
From the point of view of Lancashire and its staple in- 
dustry the opinion is gaining ground that a big effort should 
be made to bring the dispute to an end. It is possible that 
some of the reports of trade being lost to foreign com- 
petitors as a result of the stoppage are exaggerated, but 
the cessation of production is a serious matter, and must 
have a harmful effect upon the trade as a whole. While 
there is no rush of buying of the goods available, spinners 
and manufacturers are gradually reducing their stocks, 
and during the last few days substantial quantities of fine 
Egyptian yarns have been exported to the Continent. On 
the whole, however, there has not been the appreciation in 
the value of stocks which might have been expected. It 
is being suggested in several quarters that all the parties 
concerned should agree to arbitration. It is understood, 
however, that the spinning employers are decidedly against 
this method of dealing with the dispute. With regard to 
the trade unions, the rank and file of the members are 
stiffer in their attitude than the officials. If both sides are 
prepared to fight to a finish it may be many weeks before 
any definite weakness is shown. There is ground for 
believing that quite a number of manufacturers are 
anxious to restart work, but no real breakaway is in sight 
at the moment. Much interest has been taken in the 
Government statement that the Prime Minister has called 
for a report on the dispute and had discussed the situation 
with officials. It is hard to realise, however, how further 
intervention can do much good just at present, when both 
sides are not disposed to modify their position. Lanea- 
shire has never liked arbitration, but the employers and 
the trade union officials have now shown that they are not 
able to settle their differences, and, in the circumstances, 
there is a probability of outside intervention of a character 
which will compel the opposing parties to review the 
situation. 


The Nation’s Health.—The Report of the Ministry of 
Health for 1928* shows continued progress in the reduction 
of the death rate from infectious diseases. As compared 
with the average for 1901-1910, the death rate per 1,000 
population from each of the principal infectious diseases 
except cerebro-spinal fever has declined. As compared 
with the decade 1911-1920 there is a decline in every 
instance except smallpox, the death rate from which has 
risen from nil to .001 per 1,000. The number of notified 
cases of certain infectious diseases, notably scarlet fever 
and diphtheria, however, has risen, as compared with 
1927, though the fatality rate per 1,000 cases has fallen. 
On the other hand, while encephalitis lethargica, 
enteric fever and poliomyelitis were less prevalent 
than in 1927, a larger proportion of cases proved fatal, 
and the fatality rate for encephalitis lethargica has 
risen from 658.4 per cent. of cases in 1926 to 
71.5 per cent. in 1927 and 81.9 per cent. m 1928. It is 
suggested that this is partly due to the fact that mild cases 
are more likely to escape diagnosis in inter-epidemic 
periods. Smallpox was less prevalent in 1928; 12,240 
cases were notified in England and Wales, compared with 
14,787 in 1927, and the disease was in general of a mild 
type, though 53 deaths occurred. Vaccination figures 
are at present only available for 1927, in which year the 
number of vaccinations per cent. of total birth, and the 
percentage of conscientious objections was_ scarcely 
changed as compared with the years immediately pre- 
ceding, as the following table shows :— 


Declarations of con- 
Vaccinations expressed scientious objection 


Year as @ percentage of ex as @ per- 
total births. centage of total births. 
IGRB 21...06 3 44-5 
rere 47-8 37-0 
FEF ssscccces 47-5 37-1 
W925 wcccccece 44-2 41-2 
1926 ......006 44-8 40-9 
WGOAT  ..cccees 44-9 40-7 


A comparison with earlier years, however, shows that 
the percentage of vaceination declined without a break 
from 1905, when it almost touched 76, to 1914, when it 


* H.M. Stationery Office. Cmd. 3362. 4s. net. 
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was only 43.3. From 1915 it again declined, except for a 
jump to 71.2 in 1918, to 38.3 in 1921. Thus, far from 
being a vaccinated nation, we are very much less than 
half-way to effective compulsory vaccination. In respect 
of maternity and child welfare, and provision for the treat- 
ment of tuberculosis and of venereal diseases the report 
records some progress. On the question of food adultera- 
tion it is difficult to make comparison with previous years, 
as the prohibition of preservatives which came into force 
There 
seems, however, to be a continued tendency to improve- 
ment except in the case of milk, 8.2 per cent. of the ex- 
amined samples of which were reported against as adul- 
terated or not up to standard, compared with 6.9 per 
cent. in 1927, and 7.4 per cent. in 1926. The Ministry be- 
lieves, however, that part, if not all, of this increase is 
attributable to the increasing tendency to concentrate 
sampling on suspected sources. The rather grudging ad- 
mission that all is not wholly well with the water supply 
in certain rural areas seems pale in view of experience 
during the recent months of drought, which fall outside the 
period of review. In respect of river pollution and sewage 
disposal the report admits that much remains to be done, 
and makes various suggestions, while emphasising the fact 
that local authorities are far from taking full advantage 


in the summer of 1928 has altered the position. 


of the powers they already hold. 





Distribution of Agricultural Land.—‘‘ Changes in the 


distribution of agricultural land have followed generally 
on the lines which have become usual in recent years,’’ 
according to the annual returns of the Ministry of Agri- 
culture. The total this year is 30,642,000 acres, i.e., 
41,000 less than in 1928. Of this 25,437,000 acres are 
under crops and permanent grass, a diminution of 68,000 
acres as compared with last year. This change is the 
balance of an increase of 93,000 acres in permanent grass 
against a diminution of 161,000 acres in arable land. 
This decline in arable land, which is less than that of 
either of the two preceding years, is composed principally 
as follows: Wheat 66,000 acres (4.7 per cent.); barley, 
63,000 (5.3 per cent.); beans and peas, 13,200 (7.5 per 
cent.); clover, rotation grasses, and meadow hay, 67,000 
acres. There were increases in the area under oats 
(89,000 acres, or 9 per cent.); mixed corn, rye, potatoes, 
sugar beet (a record acreage of 229,900 is now under cul- 
tivation) and vegetables. There was a decrease of 
142,900 acres (30.5 per cent.) in bare fallow. Livestock 
further decreased in numbers, but the declines in cattle 
and sheep, of 1.2 and 1.8 per cent. respectively were 
decidedly less than in 1928, while the heavy decline of 
606,500 or 20 per cent. in pigs followed a marked increase 
in 1928. Horses diminished by 39,400 or 3.8 per cent. 
In view of the fact that this year’s weather has been 
favourable to the principal classes of arable cultivation 
and almost catastrophic for permanent grass, it will be 
interesting to see if the steady trend of past years sur- 
vives unbroken into the coming season. 


Egyptian Cotton Crop.—This week the Ministry of 
Agriculture of the Egyptian Government has estimated the 
area under cotton for the 1929-30 season as 1,841,478 
feddans, the acreage consisting of Sakellaridis, 847,950 
feddans; Ashmouni and Zagora, 804,069 feddans; and 
other varieties, 189,459 feddans. For the past season the 
area under cultivation was 1,788,472 feddans, and the 
crop will be about 8,000,000 cantars, against 6,000,000 
cantars in 1927-28. General advices relating to the pro- 
spects for the new growth are favourable. It is too early 
for a definite forecast of the yield to be issued, but there 


is every probability of the output being fully equal to the 
past season. 





Foreign Capital in German Industry.—The process of 
Ueberfremdung, a concise German word which means 
the penetration of native industry by foreign capital, has 
gone a step further, writes our Berlin correspondent by 
the sale of 30 million marks ordinary stock of ‘the 
A.E.G, to the International General Electric Co. 
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which handles the foreign interests of 
Electric Co. of New York. Five seats on 
company’s board of supervision will be 


the Gene 
the ome 


Occupi 
Americans. For 25 years the German and tg 


gompanies have exchanged patents and experiences 
while remaining competitors, but the new partial a 
ing of capital will presumably make them allies : 


world markets. The last preceding important arn 
this character was between General Motors and the Ope! 


motor-car manufacturing concern. The transaction ,; 
June between Vereinigte Glanzstoffe and the Dutch Ep}. 
rayon company had a different character, consistin, 
merely in an exchange of shares; and the circumstano, 
that the seat of the combined concern is Holland, oJ 
Germany, implies merely a_ prestige Ueberfremduy, ‘ 
The Inveresk and Combined Pulp and Paper Mills Com. 
panies’ paper interests in Germany are two of the mos 
important of these deals. Great Britain in gramophones 
Sweden in matches and ball-bearings, and America in th, 
lock-manufacturing branch are other instances. Eye 
since the currency depreciation made possible the aequi. 
sition of German industrial stocks at microscopically 
small gold prices, a German outcry against Ueberfrem. 
dung has been heard. In order to prevent the threatened 
foreign dictation, many companies issued preference: 
shares equipped with plural voting power, which were to 
be kept in firm native hands. The Frankfurter Zeitung 
points out that in many cases the impulse to foreign con. 
trol came from Germany. The concerns in question, 
e.g., the Stinnes Koholyte Co., which passed to the In. 
veresk paper group, were financially weak. Many of the 
transactions do not represent any preponderance o! 
foreign capital; they have the nature rather of pools for 
common utilisation of processes or common exploitation 
of markets. Further, the movement is not all in one 
direction. Germany has acquired important foreign in- 
dustrial interests, as in the Norsk Hydro, Snia Viscosa, 
Australian Alpine, and Montecatini, and she is inter. 
ested in numerous rayon, chemicals, and other founda- 
tions in the United States and elsewhere. Some of the 
German capital emissions abroad have been partly re- 
purchased by Germans. The question is largely one o 
sentiment. In so far as more foreign capital is invested 
in Germany than German capital is invested abroad, the 
future of the German balance of payments is necessarily 
involved. It does not seem that the balance can be pre- 
judiced. As long as the Ueberfremdung is actually 
taking place, the payments-balance is bettered; and after 
the process ceases the resulting increase in German pro- 
duction and therefore in exports ought to provide for the 
payment of dividends to abroad. 


Brazilian Business Position.—Although this is usually 
regarded as the dull season for Brazilian business, writes 
& correspondent, and while credit conditions remain 
somewhat strained, there is a feeling of optimism extant 
which may be traced directly to the calming effect pro 
duced upon the commercial community by the deter- 
mined—and up till now successful—policy of the 
Government to keep down national expenditure. Eaca 
administrative department is co-operating cordially 5 
this practical endeavour to tide the country over aD ¢* 
ceptionally difficult period; not one budget estimate—" 
is said—has been exceeded. On the contrary, 't 
believed that the total savings effected will be aga 
considerable (last year the economies had amounted t? 
over 176,655 paper contos) especially in the Ministries 
of Finance, Public Works, Communications and Agricul- 
ture: Naturally, this cutting down of disbursements aes 
not—nor could it have—been brought about without 
causing some measure of disappointment, for many Us* 
ful enterprises have been, perforce, postponed or aban- 
doned, and the interests of the farmers and planters have 
received a check. Moreover, the resolution of the 


Government to enforce a more rigid standard of commer 


cial morality, by which fraudulent bankruptcies will ' 
rendered more difficult, while producing an — 
effect in the proper quarter, has temporarily lessen? 


activity and caused an apparent cessation of enterpris?- 
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e final results will be healthy. Hereafter it 
be difficult to incur trade debts without prospect 
+ their liquidation. The only thing to fear is a some- 
a t too rigid enforcement of a policy of credit facilities 
striction which might very well do as much harm as 
co It is believed, however, that the banks, as a 
ole, will exercise a discreet discrimination when 
accommodation by them is sought; indeed, it is apparent 
fom the balance sheet figures of the Bank of Brazil 
that facilities are being granted fairly liberally, even if 
<ome monetary institutions are operating on a more re- 
stricted scale. There is available an abundance of money 
for sound commercial enterprises, while, owing to the 
high prestige of Dr. Washington Luis’s Government, 
there should be no obstruction to the flow to this 
country of foreign investment capital, although none has 
been either sought or offered of late. 






But th 
should 





Ecuador’s Economic Position.— A correspondent 
writes: —Just as Argentina’ depends upon its grain, Chile 
upon its nitrates and Colombia and Venezuela upon their 
coffee and oil for a substantial proportion of their fiscal 
revenues, so does Ecuador rely mainly upon its cocoa 
production, the success or failure of which has a very 
direct bearing upon its ability to pay promptly the sums 
allocated to the service of its external debt. The 
External Debt amounts to-day to a little more than 
$19,200,000, plus 10,000,000 sucres. It appears from 
late reports to hand that the country’s cocoa production 
| for the first half of the current year has not been up to 
average. Total deliveries since January 1st have been 
only 23,179,700 Spanish lbs.,* as compared with 
31,129,800 lbs. in the same period of 1928, while 
deliveries for July were expected to be on the small side. 
In previous years the cocoa crop had attained to nearly 
1,000,000 quintals,* but it decreased in 1927 by as much 
as 50 per cent.; and this staple product represents 49 per 
cent. of the country’s total exports. A progressively- 
dwindling cocoa crop and lower prices paid for it have 
been brought about largely through the prevalence of a 
disease known as ‘‘ witch-broom,’’ a malady which seems 
to have visited the very warm lowlands and valleys 
situated near the coast and especially those adjacent to 
Guayaquil, wherein a large number of Ecuador’s cocoa 
pantations, estimated at over 5,000 with over 
60,000,000 trees, are to be found. But a smaller and 
inferior cocoa crop, disposed of at much lower prices, has 
not stood alone in the way of the country’s economic 
progress, for the depreciated value of ivory nuts in foreign 
markets and the disastrouseffects of a prohibitive customs 
tariff with the many complicated provisions of the 
customs law have resulted in heavy losses to importers. 
Moreover, it is doubtful whether taxation can be in- 
creased in any direction without inflicting untold hard- 
ships upon an already heavily burdened people. Although 
it is faced with these and other economic difficulties, 
there is little reason to doubt that the present Govern- 
ment, which is as popular as it is strong and progres- 


QS} 


‘ve, will continue its efforts to keep up the payments 
“ue on its indebtedness, and prevent any accumulation 
. atrears. From 1926, for the first time over a long 
a of years, there was a balance of revenue over 
dears ws and from that date a much-needed re- 
seanisation of the country’s finances has been smooth- 
oe confused and antiquated system of keeping the 
mt accounts. Already much progress has been 
“Pr owards paying off the internal debt. The 1929 
set Was expected to balance at 59,900,000 sucres, 





Conditions in Canton.—Recent mail advices from Hong- 
vinta meyers a correspondent, do not paint a very rosy 
neni = commercial situation in South China, trade 
prowimen eing at a very low ebb, with no signs of im- 
ine thes th in the near future. It is extremely disappoint- 
fulfilled e bright promise of the new year has not been 

‘cd. At that time, after four years of continued 


* 1 quintal = 100 Spanish Ibs. or 101-47 English Ibs. 
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depression, trade was decidedly on the upward trend, 
and, thanks to the firm administration of Marshal Li 
Chai Sum, confidence was rapidly returning. In April, 
however, the unfortunate clash between the Kwangsi 
clique and the Nanking Government brought Canton and 
the West River districts once more within the zone of civil 
war, and since then business has been carried on with 
the utmost difficulty. For the time being warfare is 
at an end, and with the re-capture of Wuchow the West 
River is now clear, although there are considerable forces 
of the anti-Nanking party still roaming about the hinter- 
land. One of the evil consequences of the struggle for 
Canton has been further currency depreciation and general 
financial chaos. ‘The efforts of the new régime have not 
helped much towards clearing up the muddle. Dissen- 
sions between the civil and military side of the adminis- 
tration have led to complications, and as there were no 
signs of any early remittance of funds to the Central 
Government, Mr T. V. Soong, the Minister of Finance, 
was hastily despatched to Canton to investigate matters. 
Mr Soong’s task was to reorganise the provincial 
treasuries of Kwangtung and Kwangsi and, as there was 
a tendency to revert to the system of the Kwangsi clique, 
by which the bulk of the revenue was retained for use in 
the province, he was especially concerned with linking up 
the local treasuries with the national exchequer in Nan- 
king. At the conclusion of his tour Mr Soong informed 
the Press that the provincial authorities had accepted 
his recommendations, which he had every reason to be- 
lieve would be thoroughly satisfactory in practice. He 
stated that revenues derived from the maritime customs, 
salt administration, wine, tobacco, opium, and a few 
other monopolies, would all be remitted direct to Nan- 
king, and that taxes derived from all other sources would 
be used for the maintenance of the local government. 
According to Mr Soong, the general in command of the 
Canton forces has agreed to a reduction in military ex- 
penses from $4,500,000 per month to $3,000,000, with 
the promise of further reduction later on. This seems an 
unnecessarily heavy burden for an impoverished province 
to carry in times of peace. Mr Soong expressed gratifi- 
cation with the result of his visit, but it is extremely 
doubtful whether his feelings are shared by the mer- 
chants and traders of Canton. They have suffered enor- 
mously during the past few years, not only from boycotts, 
civil wars and ever-increasing faxation, but also from 
serious currency depreciation. Over and above the 
regular imposts for revenue purposes they now have to 
find the wherewithal to meet the needs of the local ad- 
ministration at a time when their resources must be very 
nearly exhausted. As for the foreigner, he sees the fulfil- 
ment of Nanking’s pledge to abolish likin receding still 
further into the future, and his confidence in the Central 
Government will not be strengthened by the condonation 
of irregular taxation by subordinate administrations. The 
news of the release of Marshal Li Chai Sum, coupled 
with a report that he is to receive an important appoint- 
ment at the hands of Chiang Kai Shek, suggests the pos- 
sibility of his return to Canton as Governor. Since his 
deposition the southern metropolis has been ruled in a 
most haphazard manner. Li Chai Sum was not deeply 
involved in the anti-Nanking plot, and his arrest was in 
the nature of a precaution. It would be quite in accord 
with the tradition of Chinese politics if he were to return 
to his former post, and he would receive a very warm 
welcome from the inhabitants of Canton. 





Social Science Research Training Committee.—The 
Committee offers five scholarships of £60 per annum, 
renewable for a second year on satisfactory reports of the 
first year’s work, and tenable simultaneously with other 
scholarships. Candidates must be graduates of British 
universities who intend to work during the next two 
years for an advanced degree. Applicatinos, which should 
be addressed to Mr C. E. R. Sherrington, M.C., M.A., 
at ‘‘ Byways,’’ Queen’s Road, Belmont, Surrey, must 
be made through a professor or head of department of 
a British university, stating the nature of the work con- 
templated and the training and qualifications of the 
candidate. 
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Oversea Correspondence. 


UNITED STATES.—SHARES—BUSINESS— 

U.S. STEEL—MONEY MARKET. 
(FROM OUR CORRESPONDENT.) 
New York, July 31. 
Tus. present week has seen the uncertainty and irregu- 
larity that came over the share market during the previous 
week resolved by a ‘‘ technical ’’ reaction and a good 
rally. Shares having become somewhat hard to bull, and, 
considerable realising having been effected, the larger 
operators apparently withdrew their bids and let prices 
sink rather sharply. As is usually the case, these tactics 
served to clean out weak positions and to bring in spme 
short selling. On the decline, however, the volume was 
relatively small, and the rally has been, for the day or 
so it has run, a rather smart one. Por the moment it 
would appear that the structure of the market is still 
fairly strong, and that the bull party will feel encouraged 
to continue their operations. The recovery has been led 
by utilities and steels, but there was some come-back in 
the hitherto weak motor and metal shares, and this come- 
back tends to support the view that these groups have 
been rather well liquidated. 


Business news continues good. The steel industry is 
maintaining a rate of operation that is remarkably high 
for this season of the year, and its leaders express confi- 
dence in a continuance of this activity during the rest of 
the year. There is some decline in the volume of unfilled 
business on order books, and there is some slight disposi- 
tion to shade prices on a few products; but there is no 
general weakening of the steel market to point to a 
change in the general trend of business. Steel company 
earnings also are proving to be as satisfactory as had 
been anticipated. The report of the United States Steel 
Corporation for the second quarter shows that net earn- 
ings before charges amounted to nearly $72,000,000, as 
compared with $60,000,000 for the first quarter of this 
year, and with less than $47,000,000 for the second 
quarter of 1928. These earnings constitute a new peace- 
time record. The net amount available for dividends 
during the quarter amounted to $53,800,000, as against 
$42,200,000 for the first quarter of this year and with 
$25,900,000 for the second quarter of 1928. The amount 
available for the common stock amounted to $5.91 on 
the 8,030,000 shares outstanding before July 30th, in- 
cluding the increase due to the offering of new shares to 
stockholders which was made to secure funds with which 
to retire the corporation’s bunds. The six months’ earn- 
ings amount to nearly $11 a share on the larger amount of 
stock outstanding, and it is anticipated that the year’s 
earnings will approximate to $20 a share. Clearly 
earnings of this kind refute the claims that have been 
heard from time to time during the past year or so to the 
effect that the volume of business has been satisfactory, 
but that the profit margin has been diminishing. The 
remarkable earnings of the steel companies are due in 
some extent to the slightly higher prices that prevail as 
compared with a year ago; they are in much larger 
measure due to the industry's ability to operate its plants 
at a high rate and to the efficiency with which it is con- 
ducting its operations. 


Money continues to be rather firmer than was expected, 
and this is not surprising in view of the high rate of busi- 
ness activity and the renewed interest in securities. Nor 
have the Federal Reserve statements as yet dis- 
closed the considerable increases in open-market pur- 
chases of bills that were expected to appear with the start 
of the crop-moving season. However, there has been a 
steady increase in the contingent liability on bills pur- 
chased for correspondents, and the total for this item 
has been gradually creeping up toward the half billion 
dollar mark. This item certainly offers no evidence of a 
withdrawal of foreign funds as a result of the French rati- 
fication of the Mellon-Berenger agreement. It is, of 
course, possible that private funds have been withdrawn. 
Meanwhile, the great rally in wheat prices has furnished 
the Federal Reserve authorities with what they might con- 
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sider an opportunity to hold off a little longer fror, « 
purchase of new bills. It was noticeable, however th the 
the press release, last Friday, of the Reserye i at iy 
monthly review of credit conditions there Was no “ Sard 9 
ing,’’ although brokers’ loans had risen above the fs 
existing when the February ‘‘ warning ”’ was issued sta 

Meanwhile, the Federal Reserve Bank of New York 
its August 1st review of conditions, attributes the firmane : 
in money during July, ‘‘ accompanying heavy in debte; 
ness of the New York City banks at the Reserve p,n. 
which persisted after the passing of the usual de _ 
the mid-year and 4th of July holiday,” to a curigs:, 
demand for the new denominations of currency tha: a 
peared on July 10th and to an increased demand fo; cred 
largely for the security markets. The review algo points 
out that, after the April and May liquidation, there y. 
again ‘‘ a rapid expansion of credit, which was consider. 
ably in excess of the temporary mid-year increase yh) 
frequently occurs, and which was not liquidated to ay 
considerable extent after the mid-year period had passed,” 
and that ‘‘ the greater part of this increased demand {, 
credit took the form of borrowings by security brokers,” 

The effect of the curiosity demand for the new curren; 
will, of course, be transient. With regard to the increas} 
demand from ‘‘ security brokers,’’ a great part of this 
attributed to the financing of the exercise of ‘‘ rights ” }; 
shareholders. Just how much of this will be absorbed } 
investment resources remains to be seen. At the momen: 
the new high totals for brokers’ loans do not seem to be 
seriously disturbing the banking community. 


mands ¥ 





FRANCE.—HAGUE CONFERENCE—GOLD 
WITHDRAWAL—REVENUE TAX RELIEF. 
(FROM OUR CORRESPONDENT.) 

Paris, August 6. 
Tue new Ministry’s declaration of policy, which wis 
confined to the question of the Hague Conferenc, 
secured the confidence of the Chamber by a majority 0: 
326 against 136 (with 104 Radical Socialist abstentions, 
but French opinion is not very optimistic as to th 
immediate future. It is universally recognised here that 
the Hague Conference is likely to prove both the mos 
critical and the most difficult international council that 
has been held since the war ended, not excluding the 
Peace Conference itself. Mr Snowden’s plain-spokes 
objections to the plan of reparation distribution laid dows 
in the Young Plan, the German declarations against th: 
setting up of a permanent observation commission in the 
Rhineland, and French insistence that the new Plog 
must be accepted as it stands, are three factors whic 
many Frenchmen feel may render the Conference abot- 
tive. Reports received here that the United States 
Government does not approve of the Young Plan have 
deepened the pessimism that prevails. It is noted w"! 
regret that the Hague gathering is the first of the pos 
war international conferences that has opened amid ° 
general atmosphere of misgiving; nevertheless, - 
parties are hoping that M. Briand’s genius for findin: 
& way out of almost hopeless situations will once 2%” 
prove successful. M. Briand asked the Chamber to ©" 
sent to a three months’ truce from party warfare 
enable him, between flow and the end of the Parti 
mentary recess, to try and find a solution for the s 
outstanding problems arising from the war. 7. 
Last Thursday’s Bank statement showed that during 
the week ending July 26th the Bank’s stock of 
increased by a further 1,513,000,000 francs, ° . 
£12,000,000. On the day this statement was 
another £1,306,866 gold arrived here from London, va 
signed to French banks. Sterling closed here on oy x 
at 123.87, or still well below gold entry point, which ** 
between 123,90 and 123.91, However, to-nisit® 


(Tuesday’s) closing quotation was high enough to suggest 
that gold withdrawals from London by French banks 
automatically cease. 


British assertions that the recent heavy withdrew 
from London on French account have been influe 


by political considerations are resented here with som? 









































































The Bank of France, it is retorted, certainly 
£120,000,000 of British paper, which it 
hin its rights in demanding should be ex- 
d for gold at the Bank of England, but it has not 

panes q to do this. On the contrary, it is pointed out, 
ee ing of British paper has steadily increased 
the Bank's holding pap ay ; 

no the past month. French experts insist that this 
cnr den cold imports have been due solely to a rise in 
garage rise, it is argued, has been chiefly due 
» ce fact that French bankers, owing to increased 
Ces here, have been compelled to reduce their gold 
Ect in London, in order to increase their stocks 
or The fact that, in spite of these heavy gold 
wvements, no reaction has occurred, as would normally 
ae ease, particularly in view of the wide difference 
tent interest rates in London and Paris, is attributed 
b, nervousness being felt here as to the uncertain political 
outlook in Great Britain. 

The revenue returns for J une (which were not issued 
ntil August Ist) indicating total recoveries from all 
sources (exclusive of the yield from the tobacco monopoly 
snd other revenue devoted to debt extinction, and from 
the postal department) was_ 4,072,105,200 francs (as 
against 8,203,972,400 francs in May, 4,118 millions in 
‘ne, 1928, and 2,883} millions in June, 1927). Of this 
total 4,117,791,400 francs was from ‘‘ normal and per- 
manent resources ’’; 1,048,230,000 francs being from 
direct taxes (which in French practice means almost en- 
tirely income tax), and 2,845,627,000 francs from indirect 
taxation and monopolies. The yield from Customs in 
June was 834 millions (or over 26 per cent.) more than 
in June last year; registrations produced 48 per cent. 
more than was expected; taxes on securities 23 per cent. 
more, and those on Bourse operations 47 per cent. more ; 
the various forms of turnover tax yielded 753 millions, or 
17 per cent. more than Budget estimates, and the duties 
on wines, spirits, transports, amusements, motor cars, 
etc., 84 per cent. more than had been expected. The 
Frealised surplus over Budget estimates of all kinds (ex- 
clusive of income tax) for the first six months of the year, 
is returned as 3,108,000,000 francs. Last Thursday’s 
Bank of France statement, which indicates the situation 
on July 26, shows that the Treasury balance at the 
Bank amounted to over 5,889 millions, and that of the 
Caisse d’Amortissement 6,290 millions. 


, Parliament, as its last act before rising for the 

3 holidays, presented the country with the first taxation 

: relief it has been possible to accord since 1914. This 

. includes the abolition of the tax on flour milling, reduc- 
tions of taxes on the transport of cattle and foodstuffs 
and on passenger tickets, a reduction of 25 centimes a kilo. 
in the tax on sugar, reduction by 2 per cent. of the special 
tax on property sales and of 100,000,000 francs in the 
taxes on turnover. Most of these reductions have already 
come into effect and will involve a loss of revenue this 
year of about 400,000,000 francs, unless, as is probable, 
reduced taxation results in increased consumption. M. 
Chéron states that on a full financial year the relief thus 
accorded will involve a loss of revenue to the Treasury 
of 1,000,000,000 francs, and to the Caisse d’Amortisse- 
ment of 200,000,000 francs. 
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GERMANY._HAGUE CONFERENCE—OREDIT 
AND CAPITAL—RAYON AGREEMENT REPORTS. 
(FROM OUR CORRESPONDENT.) 
Berry, August 7. 
lx the interval between the submission of the Young 


;lmmittee’s Report and the opening of the Hague Con- 
‘nce, business and the Bourse showed exceptional 


we e The report of the first day’s meeting yesterday 
Britain a disquieting effect. The attitude of Great 


ment: ee known from earlier statements in Parlia- 
UD the ut the sharpness with which Mr Snowden took 
and of at of the unprotected part of the annuity 
prise The Spa division of payments caused some sur- 
the te © prevailing view here is that the allocation of 
ance. protected part of the annuity is of little import- 

' and that to give it importance is to return to the 
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Westminster Bank Leaflets 


§ Points before Travelling, Notes on the Protection 
of Travellers from Loss. Thirty-nine Advantages of 
an Account with the Bank. The Saving Habit, an 
outline of the Home Safe system. The Postal Account, 
a service for those living in outlying rural districts. The 
Financial Machinery of the Export and Import 


Trade, or the function of the Documentary Credit. 
§Foreign Exchange, with particular reference to 
Forward Exchange. Safeguards for Travellers, a 
warning against carrying foreign notes. GSecurities, 
their Custody and Supervision. GWills, Trusts, and 
Settlements, the Bank as an Executor. 
Copies may be had by asking at almost any branch or from the 


Secretary, Westminster Bank Limited 
41 Lothbury, London, E.C.2 
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thesis of the Dawes Plan, which was that even in 
normally favourable conditions there could be no assur- 
ance, or even presumption, of any transfers at all. The 
Young Plan emphatically rejected this thesis, and 
assumed that the transfer of the whole of the annuities 
is normally secured, and that the need of ‘‘ protection ’’ 
would be abnormal. It is admitted that the Young com- 
promise solution of partial protection is not very 
convincing, because if the whole annuity cannot be 
transferred there is no guarantee that the 660 million 
marks, or any other specified sum, will be transferable, 
nor is there, in that event, any guarantee that the service 
of Germany’s non-Reparation external debts will be 
possible. Very few Germans consider that this question 
has any practical meaning. Complaints about the Young 
Plan, as about the Dawes Plan, are that the internal 
burden is too heavy; but at the Hague this question can- 
not be reopened. It is not expected that inter-Allied 
differences about the Spa key can lead to a breakdown. 
In general the public is nervous about the Hague result, 
as it was during»the Paris deliberations; but the authori- 
tative views seems to be that an agreement, which will 
not, of course, entirely satisfy any country, is as impera- 
tively called for now as it was then. It is not believed 
that much progress fowards mobilisation can be made. 
The most that could be done, it is held, would be to create 
a scheme of mobilisation, to be applied whenever condi- 
tions in the international capital market become more 
propitious. But it is not considered that the naming of 
a fixed unprotected sum, which is theoretically indefen- 
sible and is apparently not based upon any convincing 
forecasts of Germany’s foreign trade or borrowing 
capacity, will overcome in investors’ minds the doubt 
about transfer-capacity disseminated by {he Dawes Com- 
mittee. The confusion on this point is all the worse 
because the unqualified convertibility of the reichsmark 
currency provided for by Article 31 of the Bank Law of 
1924 is about to come into force; and the uninitiated 
public asks how can transfers be doubtful if the Reichs- 
bank is going to convert without limit? 


The July month-end settlements went through 
smoothly, but under international influence, and owing 
to repayments of Reichsbank advances, money during 
the first week of August was in considerable demand. Day 
loans yesterday cost 8-10 per cent., month-loans 9-104 
per cent. The private discount rate was reduced to 7} 
per cent on August Ist, after being 7$ since July 5th. 
The demand for these was considerable, and treasury 
bills were bought. The danger of an immediate advance 
in the Bank of England rate is considered to have passed; 
but the new American speculation wave and the accom- 
panying increase in American stock exchange credits is 
being watched as a factor which may influence London. 
The Reichsbank’s return for July 3lst shows the normal 
month-end tension, but owing to big declines in credits 
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during the first three weeks of the month the status 1s 
better than at recent month-ends. The movement since 
the end of April, when the exchange crisis was at its 
height is :— 

(In million marks.) 





Reserves. Circulation 

Discounts. | Advances. —- 
Gold. | Exchange. marks). 

eee 
April 30 | 1,892 99 2,790 262 5,120 
May 31 1,764 299 2,860 255 5,097 
June 30 1,911 360 2,843 194 5,299 
July 31 2,148 334 2,621 109 5,159 





The gold and exchange reserve covers 48.1 per cent. of 
circulation (including rentenmarks). 


No home loans were floated in July, and foreign long- 
term loans totalled only 1,400,000 marks. Total home 
loans in the first seven months were 226 million marks, 
against 913 million marks in the same months of 1928 ; 
foreign loans, 286 million marks, against 1,136 million 
marks. In July, instead of foreign long-term loans, 
foreign credits for fixed terms of half a year or a year were 
taken to a total probably exceeding 100 million marks. The 
effective interest rate of some of these credits has been as 
high as 9 per cent. This manner of borrowing continues to 
be criticised, with good reason. Increases of joint-stock 
company capital in the first seven months totalled 328 
million marks, against 701 million marks in the same 
months of 1928. Bankruptcies in July numbered 851, 
against 816 in June and 673 in July, 1928; compositions, 
539, 427 and 324 respectively. The tendency is upwards. 
The export trade in heavy iron and steel continues to 


weaken. Net export in June was 345,000 metric 
tons, against 417,000 tons in May. No _ progress 
is known to have been made towards prolonga- 


tion of the International Steel Cartel, which expires 
on October 3lst. The question will be taken up at the 
next meeting, in Vienna, on September 12th. The most 
probable solution is a provisional prolongation for three to 
six months, in order to give time for discussion of questions 
in detail. The annual report of the Polish Steel Syndicate 
states that Poland is, in principle, still willing to join. 
Further concentration in the locomotive-manufacturing 
branch is reported. The Hohenzollern A.G. (Haniel 
group), which lately acquired the construction rights of a 
Cologne and a Karlsruhe firm, is stated to have agreed to 
give up manufacturing in favour of the Friedrich Krupp 
A.G. The motor-car industry is reported to be more 
active. The best business is in light and cheap cars. The 
motor-cycle industry reports great activity. In 1927 
11,713 light motor cycles were produced; in the second 
half only of 1928 45,800; in the first half of 1929 61,800. 
Export in this branch is small, but is increasing more 
rapidly than import. The technical superiority of British 
motor cycles is generally admitted by Germans (at least by 
the sport Press), but it is stated that import from Great 
Britain, which at present leads, is losing ground as against 
a from the United States, which is mainly of heavy 
cycles. 


The conflict in the rayon industry between Vereinigte 
Glanzstoffe and I.G. Farbenindustrie, which retarded the 
reconstruction of the German Viscose Price Convention, 
is stated to have been settled, and prices have risen by 
from 20 to 80 pf. per kilogramme, according to sort. The 
Enka Co. is stated also to have come in, with the result 
that international price-cutting ought to cease. It is 
added that a fusion between the American Glanzstoffe, 
American Enka, and American Bemberg companies has 
been, or is about to be, negotiated. None of the above 
reports about rayon are officially confirmed—it is known 
only that prices have advanced, and on the Bourse the 
reports have had no effect upon rayon stocks, which con- 
tinue depressed. The conflict between the leading potash 
groups, Wintershall and Burbach, is also stated to have 
been settled. Whether the settlement will lead to the long- 
debated all-German potash trust is not clear. The official 
commission of inquiry into the potash industry could not 
agree as to whether a trust is desirable. Potash Syndicate 
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sales in the first seven months totalled 919 (9 ,..,. 
tons (reduced to pure potash), as against 905,717 on 
the same months of 1928. The Czechoslovak ‘ce 
concern, Bata, whose rapid expansion and inundation” 
Germany lately led to a demand for an increase jn oa af 
duties, announces that it is beginning to manufac 
within Germany. ure 
The Statistical Bureau estimates a medium harvest: 
for all cereals, however, below that of 1928, Which wa 
very good. . 








RUSSIA.—AMERICAN ENTERPRISE—aAaGnicyj, 
TURE—FINANCE—THE ‘‘ 360-DAYS Working 
YEAR ’’—INDUSTRY. 


(FROM OUR CORRESPONDENT. ) 


Tue return to power of the Labour Government did py 
make Soviet Russian sentiment more friendly towanj 
Great Britain. Since the hitch in the plan to resto 
diplomatic representation the tone has been very intey, 
perate. The MacDonald Cabinet is being painted as ey, 
more reactionary and ‘*‘ Imperialistic ’’ than its predece. 
sor in general policy, and as being in its attitude 
Russia not only provocative, as the Baldwin Cabinet yy 
considered, but also dishonest, ‘‘ International Re 
Day,’’ August Ist, witnessed numerous public meeting 
at which speeches in this sense were made. Although 
M. Kalinin and some other important magnates expressed 
themselves cautiously as to relations with England, th 
official press continues to be very emphatic on the them 
‘* The MacDonald Cabinet is—the Baldwin Policy.” 
In these discussions the rapid recent development ¢ 
business relations with the United States plays an increas 
ing role. Of late Ekonomitcheskaya Zhizn and Trud have 
published many facts as to this development, always 
maintaining that the American successes and the bheary 
decline in Russian purchases of British goods are entirely 
due to the mistaken British policy. Independently of « 
in connection with purchases of goods, agreements hare 
of late been made with some fifteen American companie 
for exchange of patents and technical information, or fm 
American technical assistance on the spot. The agree 
ments cover many branches—motor-cars, tractors, electro 
technical manufactures, chemicals, water-power, irmgi: 
tion, mine-sinking, steelworks construction, houses 
and bakeries. Since the beginning of the business yea 
1927-28 America has outstripped Germany in this class 0: 
enterprise. The number of concessions proper held b 
Americans is only eight; and in this branch Americats 
have shown caution since the failure of the Harriman 
manganese deal. Although the total volume of Russias 
foreign trade is much smaller than before the war, tr! 
with the United States is larger. The Soviet Press = 
plains that American credit-giving, except for cotton, 
which bank credits are obtainable, is meagre and is 
satisfactorily organised. Russian acceptances, which ” 
easily negotiable in Berlin at very high discount rates, “° 
hardly dealt in at all in New York. There are numew™ 
signs of increasing American interest in Russia, !0 p* 
ticular in connection with the Five Years’ Plan, the im- 
posing technical and engineering projects of which seem 
to have captured the American imagination. “ 
The volume and quality of this year’s crops are no he 
satisfactorily determined. On July 1st the crops _ 
the whole U.S.8S.R. was 111, that is, 11 per cent. ee 
the average crop. Crops in the Ukraine and - a 
Caucasus, which were bad last year, are this ali 
ported to be very good. The geographical in best 
ought to facilitate the supplying of the cities. id 
crops, unlike those of last year, are near to aa fa 
centres. The President of the Union and the vo oo 
missary promise that there will be no bread -” i 
the towns in future, but the bread cards are to age 
tained, ostensibly as a measure against gene a 
The proportion of bought-up grain from ae 
farms,’’ whose owners receive monetary ed areas 
other considerations on condition that they sow 7. rapidly 
with specified crops and deliver fixed ee the nef 
increasing ; of bread cereals in the first qua me {rom 
crops year, July-September, 60 per cent. 18 to co 


a ee ee ee ee | ee ee ee 


ee a 












August 10, 1929. ] 


s, 11 per cent., also an increased quantity, from 

a men’ aia: nd only 29 by buying up in the 
market. The winter cereals sowing plan provides for 
= doubling the sown area of state and collective 
at Of 41 million hectares to be sown, 683,000 
ee are on state farms and 1,810,000 hectares on 
Saaative farms. The quantity of manufactured goods 


aleable to t 
' pngnoctere st to the total saleable quantity. 


The new statutes of the State Bank have been sanc- 
‘ned. The new position of the bank as an organ of 

‘rian economy,” its independence, and its status as a 

ristie person are emphasised. The bank is responsible 
or public debts only if it has guaranteed them. The 
ormer provision that the bank constitutes a department of 
he Finance Commissariat is omitted. The Finance Com- 
missary continues to fix the note circulation limit, is 
resident of the Bank Council, and has certain supervisory 
sit no administrative powers. The Bank Council is a 
new organ. It will consist of 40 members, including the 
‘rector of the bank and directors of some other banks, 
epresentatives of certain Commissariats, and 12 unoffi- 
ial experts. The Council, which must meet at least 
wice a year, will examine reports of the directorate (which 
s in general unchanged), decide currency questions of 
principle, and nominate, subject to the Finance Commis- 
sariat, the directors. The capital of the bank is to be 
raised from 25 to 40 million tchervonetz (400,000,000 

ubles). Note circulation on August 1st was 1,269,830,330 
roubles, circulation of the Finance Commissariat (July 
st) 1,051,515,088 roubles, whereof 832,430,524 were 

reasury notes, the remainder coins. Wholesale prices 
(index for July 1st) show a very slight decline, retail 
prices a slight rise. 

A decree of July provides for flotation of a Third Indus- 
trialisation Loan of 750 million roubles. There are elabo- 
rate provisions for ‘‘collective subscription’’ and subscrip- 
tion by instalments by officials and industrial employees, 
this to yield 500 million roubles. The peasants are ex- 
pected to subscribe 100 million roubles. Citizens who do 
not possess the vote must pay in cash. Payments out for 
interest, premiums, amortisation, and intervention pur- 
chases continue to absorb a great part of the newly floated 
loans; in 1927-28 nearly 800 out of 800 million roubles 
newly raised went for such purposes. Revenue receipts 
in the first half of the financial year (October-March, 
1928-9) are 19.1 per cent. above those of the same period 
of the preceding year; tax revenue increased 20.8 per 
cent., non-tax revenue only 6 per cent. Expenditure 
slightly exceeded revenue. Expenditure on all the objects 
classed as “ financing national business ’’ was 74 per cent. 
larger than in the preceding year. The above data omit 
the returns of the Communications and Post Commis- 
sariats. The Finance Ministry’s ‘‘ control figures,’’ not 
yet sanctioned, for the 1929-30 unitary Budget show a 
very large increase. The Budget total of 1928-29 was 
Sin million roubles. The new proposed total is 
497 million roubles, an increase of 224 per cent. This 
total includes the receipts, booked gross, from the two 
Serewegeengccers departments. The sum of 5,590 million 
es, or some 60 per cent., is to go on “ national 
eeaatad _Whereof on transport, including railway con- 
ae sane million roubles, and on industrial con- 
a ions 1,240 million roubles. Expenditure on adminis- 
09 eae defence is to increase as compared with 1928- 
a cent. The agricultural-tax yield is to decline, 
saree my (gross) from loans to be 920 million roubles, 
vans ; million roubles in 1928-29. The percentage 
Pemarkah expenditure is larger than in 1928-29, and is 
dena in view of the financial authorities’ repeated 
lad she S in recent years that revenue-raising capacity 

about reached the highest limit possible. 


- Plan for a general ‘‘ 860-days’ working year ’’ is 

nine On August Ist the Union Council of 

sotintes ened for its more speedy realisation, and 
he Aen Sabsovitch as a director of the vast opera- 
industry eee plan for ‘‘ the general change-over of 
to the Co uninterrupted production ’’ is to be submitted 
portant a by December 1st. Meantime, many im- 
undertakings have taken the step, and meetings 


he peasants is increasing, both absolutely 
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of workmen to discuss it are being held everywhere. The 
important Svirstroi electric station construction has em- 
barked on the 360-days system, and the proposed term of 
completion is shortened from five to four years. The 
official Press states that many engineers and technical 
experts raise obstacles, but this, it is explained, is due to 
the fact that the new system will make trouble for this 
class. Among real obstacles mentioned is the shortage of 
fuel and of electric power. The heads of important Lenin- 
grad and Moscow generation stations object that they can- 
not supply the industries with power on the new basis 
owing to lack of reserve equipment and to the difficulty of 
keeping plant in running order. 


Industrial output continues to increase, and in the 
first eight months of the business year was nearly 21 per 
cent larger than in the same months of 1927-28. The 
average production per employee is reported to have risen 
in the same period 154 per cent, and average nominal wage 
10 per cent. The cost of production (nine important in- 
dustries) has risen slightly, but this seems to be due to 
very big rises in a minority of branches; most branches 
show declines. Production of pig-iron in the first eight 
months was 2,585,000 tons, against 2,200,000 tons in 
the same months of 1927-28; steel 3,141,000 tons, against 
2,804,000 tons; rolling-mill products 2,531,000 tons, 
against 2,293,000 tons. The corresponding coal produc- 
tion figures are 25,942,000 tons, against 23,611,000 tons; 
oil 8,535,000 tons, against 7,379,000 tons. The five-years’ 
oil plan has been revised. The planned annual output at 
the end of the term has been increased from 234 million 
tons to 26 million tons. (Output 1927-28, 11,509,000 tons.) 
Another plan provides for complete independence of 
foreign cotton supplies within five years. Great works 
of irrigation, fertilisation, and ‘‘ mechanisation ’’ have 
been decided on, and new areas, including part of the 
Ukraine and North Caucasus, are to be planted. The 
Siberian-Turkestan railway has been opened from its 
southern starting point, Lugovaya, to Alma-Ata (Vernoe). 


Imports over European frontiers in the first eight 
months of the business year totalled 432 million roubles, 
against 504.3 million roubles in the same part of 1927-28; 
exports 448.8 million roubles, as against 396.4 million 
roubles. The trade balance over all frontiers in the first 
six months was active by 34.3 million roubles. 


BELGIUM.—THE MARES CONVENTION— 
FOREIGN TRADE—INDUSTRIAL AND 
FINANCIAL ACTIVITY. 


(FROM OUR CORRESPONDENT.) 
Louvain, August 4. 


In recent weeks an event has occurred which the Bel- 
gians consider as important and a real success for their 
country. On July 18th Germany signed a convention 
indemnifying them for the marks of which circulation was 
imposed during the Occupation and which were ex- 
changed by the Belgian Government at the rate of 
1.25 francs per mark. This indemnity will be paid in 
87 annuities averaging 20 million Rm.—diminishing 
gradually in size. Discounted at 5.5 per cent., their pre- 
sent value amounts to 320 million Rm. the marks ex- 
changed in 1918 totalled 6 milliards. In signing this deed 
Germany has strictly avoided creating a precedent on 
which other holders of its old currency could base a suit. 


Besides improving her relations with Belgium, Ger- 
many obtains immediate restitution of unsold seques- 
trated properties and landed estate; the present compro- 
mise thus forestalls the execution of the Young scheme. 
On the Belgian side, people are glad that this question, 
which was pending such a long time, has been definitely 
settled, though the indemnity is, of course, only partial. 


The Young Plan marks’ compromise make it possible to 
draw up Belgium’s financial balance on account of the 
war. At the time of the Armistice impoverishment in- 
curred directly or indirectly from the war was estimated to 
be between 8 and 10 milliard gold francs, or one-fifth to 
one-sixth of the national wealth. The indemnities received 
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or promised, with all necessary reservations, total as 
follows :— 


Million of gold marks. 
Received at August 31, 1929.........+-+++ses0+ 2,400 
Annuities of the Young Plan for the first 00 
37 VOArS........cceseeseceecececsecsceseececeeeenees 1, 
Ditto for the last 22 years .........seeeeeseeees 90 
Marks indemnity ..........cscseseseseceserererens 320 
Totaal.......0..ccccsccscscsccccccccsccecccsecseces 4,610 


These figures are obtained by reckoning the present 
worth of the annuities at 5.5 per cent.; their value as at 
January 1, 1919, amounts to 3,600 million gold marks or 
4.5 milliard gold francs. This sum must be related to the 
impoverishment of 8 or 10 milliard gold frances mentioned 
above, without losing sight of the fact that gold has dimin- 
ished in value during the last 15 years. 


Hence, war indemnity will have been actual and effi- 
cient; besides, Belgium has retrieved, by her thrift, the 
balance of her losses and is at present ricner than before 
the war. The present value of payments expected from 
Germany is 2,210 million marks, that is 19 milliards of 
Belgian francs. This is a substantial compensation for the 
public debt, which is about 54 milliards. In addition, the 
Belgian State owns a network of railways worth more 
than 20 milliards of francs. 

Belgian foreign trade continues highly satisfactory : 
for the first six months the ratio of exports to imports 
remains the same as it was last year (93 per cent.), but 
both debit and credit sides, show marked progress, and 
give a satisfactory index of trade activity. 


ForeIGN TRADE FOR THE SIx MONTHS ENDED JULY 3l1sT. 
(In millions of francs.) 


1927. 1928. 1929. 
Imports ...... 14,470 15,770 17,415 
Exports ...... 12,130 14,660 16,140 


Export of manufactured goods for the first six months, 
showed an increase of 1,100 million over the figures for 
the first six months of last year. This advance is princi- 
pally due to trade in steel and iron products. 


The statistics of Congo commerce for 1928 have just 
been published and show a considerable deficit, but the 


export figures are manifestly wrong and their publication | 
The copper alone exported by the | 
Union Miniére du Haut-Katanga is worth the 1,225) 


caused stupefaction. 


millions scheduled as total exports; while gold, diamonds, ' 


palm oil, etce., are important items of export. The foreign | 
trade statement of the Congo ought certainly to show a 
The country’s activity remains good, though weakness | 
Quotations are less high and | 
orders pretty difficult to find. This situation is perhaps | 
due to the expectation that the Steel Cartel will not be | 


credit balance, perhaps even a large one. 


is observed in metallurgy. 


renewed at the end of the year. People hope that this 
weakness will be only temporary, but it is disquieting at 


& moment when steel production is about to be heavily | 


increased. 


The coal mines still remain prosperous, but suffer 
from labour shortage. The figures of workmen employed 
reached at one time 178,000, and has now fallen to about 
the pre-war level of 147,000; since then the working of a 
new coalfield (the Campine coalfield) has been under- 
taken. In order to enlist new hands wages have been 
increased by 5 per cent. exclusive of the increment which 
is always possible on account of cost of living. 

The financial market is still dull and the continuance of 
this stagnation is largely due to too abundant new issues. 
For the first six months of 1929 they reached 8,150 
million against 6,480 million for the same period of 1928 
and 6,330 million for the whole year 1927. The amount 
of dividends disbursed grows slowly. It reached 1,850 
millions for the first six months of the year, against 1,620 
millions for the same period of 1928. 


Notwithstanding the firmness of the Belgian exchange, 
the National Bank has raised its rate of discount this 


week. The object of this action is to avoid a too speedy 
increase in the number of bills discounted. 
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AUSTRIA.—RENTIERS—HOUSE RENTs_ 
CAPITAL—EMPLOYMENT—FOREIGN TRADE 


(FROM OUR CORRESPONDENT.) 


Vieyya, July 9 
THE parliamentary summer session closed in 
atmosphere of conciliation, and the great number of Bi 
passed by Parliament within the last few week 
the rapprochement between the political parties, y}; mn 
has come about under the Streeruwitz Cabinet. Ip addi 
tion to the Rent and Housing Bill, which was passed i 
June, another hotly-contested question, which { a 
number of years could not be settled, has now been solved 
on the basis of an agreement among the parties. This 
the Small Rentiers’ Bill, to provide in a small measure fy 
the poorest victims of the inflation period. All thy 
people (men over 60, women over 55) who can prove thy: 
they possessed before the war in saving-bank books g 
State loans from 6,000 to 60,000 kronen, areto receive gon, 
slight compensation. For this purpose the Federal (py. 
ernment will deposit 12 million schillings and the munig. 
palities a total of 4 million schillings per year. The ay 
which will accrue to the individual claimants is not ya 
fixed, for it is not yet known how numerous they are ny 
how high are the claims on which the quota will & 
calculated. 


The new Rent Law will make itself felt on August ly, 
when the increased rents must be paid. Although this 
increase is not enough to make houses profitable or t 
render private building activity possible, it will neverthe 
less cause a certain tightness in the budgets of individual 
householders, and for this reason there will be a certaz 
call on the money market and a decline in the growth o 
savings deposits. These were last recorded at 2,120 milli 
schillings, against 1,923 millions at the beginning of the 
year, and the present average monthly increase of 18 to 
millions remains behind last year’s figures. The money 
market to-day already shows signs of tightening; the 
private discount rate is 73 per cent. and only 4 per cent 
under the official bank rate. After the record level « 
255 million schillings reached at the end of June repay. 
ment of bills at the National Bank has been very slight, 
and for the end of July a new record figure may te 
expected in the account of bills receivable, especially s 
agriculture will require large sums of money. The requite 
ment for farming may even be larger this year than it ws 
in previous years, as the present low prices for grain may 
induce farmers to delay the sale of the harvest. If inter 
national prices do not improve, the position in regard to 
grain growing may become very critical, and it 1s to be 
feared that the autumn sowings will be curtailed, as the 
production of cereal has greatly increased in recent yeats. 


The stringency of the money market is also due to tit 
fact that the cash holdings of the State financial depart 
ment have receded. While the eash holdings at the end , 
1927 were given at 423 million schillings, at the end of 
1928 they had sunk to 267 millions, and in the curt 
year they have been reduced still further. As the Sw 
accommodated the banks to a great extent out of a 
holdings, and this accommodation has lately me 
necessity limited, the banks are obliged to make _— 
call on the bill department of the National Bank. = 
decline in the cash holdings is again due to the a 
stance that the State carried on undiminished ze 
investment programme, begun in firm ene 
loan, even though no progress is being made in the 
negotiations. The plan of floating a short-term as 
loan is, therefore, taking on more concrete form. + cat 
probable that the domestic market will have its wo" a 
out to deal in the near future with the approaching Stat 
of the housing bonds, with the proceeds of which t ; a 
housing scheme is to be financed. It is, however, P ‘a e 
to have these housing bonds placed as far as P° ve 
abroad through a common operation on the part "fe 
issuing houses. The tightness of money has a it 
impression on the Stock Exchange, as the call “4 7 , 
from the share market is not important in view of the sis" 
turnover. The prices of Austrian shares have 


: the 
diminished somewhat, and in July the index 's ber 


8 indicate 


average of 1926 for the first time in three years ; ee inst 
that time the index stood at 100, it is now -" 
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' beginning of this year. The investment 
P oi ai quiet ; the hope that a rise might be 
: od on certain railway priority shares has become still 
ona to a new law, which renders it more difficult to 
ss, 


wnduct bull operations. 
The business situation has improved greatly in compari- 
ith the early months of the present year, which were 
S ine shic, and this is particularly noticeable from the 
- 7 unemployment. At present there are 107,000 
. Je in receipt of benefit, against 116,000 this time 
* year and a record level of 230,000 last Febru- 
v. It must be taken into consideration that the 
cd times during the first few months of the 
ear naturally produced a proportionate reaction, as 
ho deficiencies of the period were caused to some 
stent by temporary natural phenomena. This 
pplies especially to the great activity in building. In the 
uilding trade there is no unemployment at all, and in this 
ine there ate also great possibilities for the future. In 
ndividual branches of industry there is a perceptible short- 
sce of really skilled workers, though there is a super- 
snundance of unskilled labour. The iron industry is work- 
ng to the limit of its capacity, and the brewing industry is 
yrofiting by the hot weather. On the other hand, un- 
favourable reports are being received of the foreign tourist 
rafic, which, in comparison with the surprisingly rapid 
development of last year, shows decline. In the month of 
May only 44,776 hotel visitors arrived in Vienna, against 
5,455 in May, 1928, while in June there were only 52,582, 
wainst 54,049. Complaints are also coming to hand from 
he Austrian cure resorts and summer resorts, especially 
as considerable investments have been made there in anti- 
ipation of a marked increase in the number of foreign 
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t visitors. The recession of invisible exports in connection 
ft with the foreign tourist traffic is the more regrettable, as 
| the balance of foreign trade is less favourable than it was 
i last year. It is true that the month of June has closed 


3 comparatively well in that the deficit has gone down by 
. 13.4 millions below that of May to 77.5 million schillings 
t (69 millions in May, 1928), but for the first six months of 
P this year foreign trade nevertheless shows a total deficit of 
522 million schillings, against 479 millions for the corre- 
é sponding period of last year. This recession is almost 
§ wholly attributable to the fall in exports, which consists 
} largely of a decline of approximately 80 per cent. in exports 
i to Germany. 

y 


Among financial events of interest mention should be 
made of the liquidation of the banking institute of the 
First Austrian Savings Bank, a bank of medium import- 
ance. The bank suffered considerable losses in connection 
with commercial insolvencies during past years. It will 
now be run as a branch of the Oesterreichische Credit- 
anstall, which previously held half of the stock. The 
: ‘ounding of a mortgage institute for Vienna is also worthy 
/ of note, as the Social-Democratie Municipality of Vienna, 
; which by reason of its Central Savings Bank is already a 

powerful factor in Austrian financial circles, has thereby 
gained additional importance. 








ARGENTINA.— BUSINESS AND CROP OUTLOOK 
—EXCHANGE—STOCKS—U.S. TARIFF— 
SHIPPING. 
(FROM OUR CORRESPONDENT.) 
Buenos Aires, July 15th. 


sean the state of uncertainty which prevails with 
“ a to the administrative position of the National 
meuiaieeenty the financial and commercial otitlook in 
an = is better than it has been at any time during the 
which a months. The curse of party political action, 
cients a. only blocking all legislative initiative but also 
anda ‘lor the delays attending the payment of Govern- 
: inten long overdue, is, indeed, the sole obstacle 
tunately. ed revival of business in all directions. Unior- 
Politica} ‘p a Immediate likelihood of improvement in the 
mere deca d can be foretold, but on the contrary there 1s 
cored f ger of the evil leading to labour unrest, engin- 
or party ends, yet none the less disturbing to trade. 
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enterprises, is thereby created, nor has the solid im- 
provement in current quotations for wheat and linseed, 
or the substantial reduction in the amount of the com- 
mercial failures for June, been sufficient to remove the 
feeling of depression. Wheat has risen to $9.75 paper per 
100 kilos. for July shipment, and linseed to $17.90, a rise 
of roughly $2 per quintal in the course of six weeks. Maize 
is also firm at $8.50 for July, so that as far as paper 
calculations go the export prices for the balance of Argen- 
tina’s crops may be considered normal for grains and 
slightly above the average for linseed. Official estimates 
of the area sown to maize have just appeared. They give 
a total production of 5,885,563 tons, chiefly in the 
provinces of Buenos Aires, 1,577,016 tons, Santa Fé, 
2,045,656 tons ; and Cordoba, 1,681,836 tons. As 2,500,000 
tons have been shipped it is reasonable to assume a further 
exportable surplus of 2,000,000 to 2,500,000 tons, while of 
linseed there is at least 500,000 tons still available for 
export, and perhaps a little more. Great uncertainty pre- 
vails as to the export surplus of wheat still in hand, but the 
most conservative estimates place this at 2,000,000 tons. 

How far this improvement in the cereal situation will 
help to buttress Argentine exchange one cannot say. There 
has been freer offering of export paper during July, but 
cable rates, banks’ drawing, are still a shade under specie 
point at 47.3, and 104.90 London and New York respec- 
tively. Gold shipments are for the moment in abeyance, 


but calls for exchange on the part of remitters show no 
signs of diminishing, and a further despatch of specie for 


account of the Banco da la Nacion may reasonably be ex- 
pected. That institution has raised its official rate for 
current account advances to 64 per cent. per annum, and 
the tone of the local money market is decidedly firmer, 
discounts and advances by other banks ranging between 
7 per cent. and 8 per cent. per annum. Gold holdings by 
the Conversion Office are, however, some two million 
dollars higher than they were a fortnight ago, at 
$466,564,000 gold, certain banks having re-deposited 
marks and other coins that cannot be profitably exported, 
though legally deliverable by the Conversion Office at a 
statutory equivalent for paper currency. The total gold 
stock of Argentina is still some $50,000,000 gold higher 
than it was this time two years ago, and it is very doubt- 
ful whether, even under existing exchange conditions, 
the whole of this sum will leave the country before 
October-November sees a general change in the commer- 
cial position. 

A slight decline in the price of National Bonds and 
Cedulas of the National Mortgage Bank has been observed 
during the past fortnight, owing to the higher rates ruling 
for money, plus the strong probability that further internal 
issues must be made ere long. There is not, however, any 
noticeable interest to sell, and, were it not for the uncer- 
tainty alluded to in the opening paragraph, an early re- 
covery might reasonably be predicted. 

Argentine public opinion on the subject of the United 
States tariff changes has been outspoken in the press, which 
comments universally in severe terms upon the total 
silence of the Argentine Government. Neither here nor 
at Washington has any official comment been made, but, 
curiously enough, United States importers here, and more 
especially the dealers in motor cars, have sent memorials 
to their own Government emphasising the probable 
diminution of trade that higher tariff walls, built up 
against articles which Argentina has hoped to ship north 
in ever-increasing quantity, may well bring about. The 
leading Argentina daily, La Prensa, a convinced Free 
Trade journal, takes the same view and closes a well- 
reasoned article by affirming that neither protests nor 
petitions agree with the dignity of this Republic. It is a 
policy that will bring its own cure, nor, says La Prensa, is 
it influenced one whit by the arguments of those who point 
to the far-famed high standard of living of the American 
working man, since if that standard is only to be obtained 
at the expense of the standard of living of the rest of the 
world’s workers, it will not endure. 

Chartering has been brisk during the past fortnight, but 
possibility of trouble with labour in the up-river ports, and 
particularly Rosario, where loading of maize is now of 
prime importance, has led to slight weakness at the 
moment of writing, and 23s. San Lorenzo-United Kingdom 


































































REE: 
‘ Pe 


agape ceucenyr 





























































eae ns “ 


aires 


~~ 


meen ee eee 


en Sage te we 


wae 


teams mans ettaas tac pee oon 


ms hf) N, gn eas, AR 7 


ss ne -elants t eline mec tire 


AA ten eon me et ey, 


set petit Slr ad ere ecg rl 


IPO oe ve 


a ene AI I OEY, 


276 


/Continent for July and 24s. for August are now current, 
with 20s. Buenos Aires-United Kingdom direct port, 
August loading. Berth rates, which were very firm at 21s. 
Rosario-United Kingdom until a week ago, are now called 
1s. lower, though as parcel cargo is offering freely any 
definite news regarding settlement of the labour question 
would see a recovery, and in all likelihood still higher 
rates. 


Letters to the Codttor. 


THE FIDUCIARY NOTE ISSUE. 


TO THE EDITOR OF THE ECONOMIST. 





S1r,—The matter is so important that I venture to return 
to this subject and offer some comment upon your references 
to my last letter published in your issue of the 3rd instant. 
You state that you would be the first to agree with my recom- 
mendation to reduce the fiduciary note issue if the present un- 
favourable state of certain of the foreign exchanges were the 
result of inflated conditions at home, but you do not see any 
evidence that this is the case. It is true that inflation and 
redundancy of currency do not exist to the extent which they 
formerly existed, when the dollar exchange fell to 3.60, but re- 
dundancy exists nevertheless, hence the large gold exports. 
You state further that if it is true that the gold efflux is due to 
a temporary and abnormal emergency, and is likely to cease 
without our taking drastic action, then advantage might be 
taken of the elastic provision of the Currency and Bank Notes 
Act to increase the note issue. I have endeavoured to show 
that the cause is fundamental and not temporary, and that to 
increase the note issue would not prove a remedy. The position 
then requires prompt and courageous action. There is no cause 
for alarm, but all considerations, political and otherwise, must 
give way to a sound financial policy which, if carried out, will 
ultimately benefit the whole country.—I am, sir, 

Your obedient servant, 
D. M. Mason. 

August 6th. 


TO THE EDITOR OF THE ECONOMIST. 


Str,—In your August 3rd issue Mr. D. M. Mason criticises 
your suggestion to increase the fiduciary issue on the 
ground that it would result in inflation. Apparently, he is 
under the impression that an increase of the fiduciary issue 
is equivalent to an increase of the active note circulation. 
This is, however, by no means the case. 

In the present circumstances the object of an increase of the 
fiduciary issue would be, not to provide additional currency, 
but to avoid the necessity of contracting the active note 
circulation as a result of the loss of gold. As it is not advis- 
able to allow the note reserve in the banking department to 
decline much below its present low figure, a further large with- 
drawal of gold would necessitate the reduction of the active 
note circulation, unless the effect of the efflux is neutralised by 
means of an increase of the fiduciary issue. The active note cir- 
culation would remain approximately the same, only part of its 
gold cover would be replaced by Government securities trans- 
ferred from the banking department to the issue department. 

The increase of the fiduciary issue under the existing condi- 
tions would not be an inflationary measure. It would merely 
prevent an abnormal gold efflux from bringing about an un- 
warranted deflation.—I am, Sir, yours faithfully, 

Pav Ernzie. 

Royal Societies’ Club, 

St. James’s Street, S.W. 1. 
August 6th. 


THE POOR RELATIONS. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Your article on ‘‘ The Poor Relations” in your issue of 
June 29th is most timely. It should have a wider circulation 
here. It is worthy of most serious attention on our side, and, 
indeed, on both sides of the water. 

Our great natural resources have given us an initial advan- 
tage also which many do not believe or understand. Could 
we exchange our natural resources for those of Europe and try 
to develop them, we might find some handicaps, and perhaps 
give greater credit to your high human qualities than is 
customary at the moment here. 

As measured by the yardstick of ability to command the 
services of others and as measured by the possession of fine 
homes in the best sense, not in the merely material sense of the 
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hrase, you in Europe have the advantage. 
analy sad) prohibitions have prevented eae (no 
Europe well. May we hope that the exchange of ideas “a 
frequent contacts will serve to achieve this goal? — 
Our great summer migrations to your side aro helpin 
expedite mutual appreciation. a) 
The telephone across the sea, aviation and fast steamshi 
will all help the good work. ip 
If you editors of Great Britain could come to visit y; ce 
sionally it would supplement immensely the work of ol 
diplomats. ‘ 5 
For goodwill to our cousins and with symp 
tion of your article.—I am, sincerely yours, 
WILtiam S. Myeps, 


athetic apprecia. 


The University Club, 
Fifth Avenue and 54th Street. — . 
July 20th. 





Books and Publications, 


PRAGMATIC SOCIALISM. 


Acainst the background of the Labour Governments 
policy Mr G. D. H. Cole’s re-statement* of his conception 
of Labour policy, on the lines of Socialism adapted to the 
conditions of England during the next decade, is a 
arresting and important study. Though his conclusion 
may not win general acceptance—some, indeed, may be 
inclined to question deeply his premises—his arguments 
throughout command respect. To have compressed intos 
single volume of 450 pages a detailed and closely reasoned 
programme of Socialist measures, covering almost the 
whole field of economic and social life, is a considerable 
tour de force, and we trust that the book, which is much 
less formidable reading than its title might suggest, wil 
receive the attention which it deserves. 

Summarised briefly and baldly, Mr Cole’s thesis is as 
follows: Economic policy must be based on the suppo- 
sition that, in face of the growth of industrialism in other 
countries, Great Britain can no longer afford to specialise 
upon a relatively narrow range of industries organised 
largely for export ; ‘‘accordingly, it is necessary to promote, 
by conscious State action, a different distribution of our 
national industrial resources, based more largely on pro- 
duction for use at home.’’ As an immediate emergency 
measure the unemployed should be offered the chance to 
enroll in a National Labour Corps; simultaneously, the 
Government should take steps ‘‘ to promote the restor®- 
tion of industry ’’ by the development of ‘‘ forms of State 
control and assistance.’’ Ownership by the State, in eat 
stages at least, is not contemplated. Emphasis is laid an 
the importance of leaving expert management In charge 
its own job. What the author proposes is that Gover 
ment should establish ‘‘ expert commissions, 02 9 
lines of the existing Electricity Commission, with wit 
power of authority over industries or ‘‘ groups of con: 
cerns.’’ Control of credit is to be secured by establishing 
direct Governmental power over the Bank of England - 
the joint-stock banks, and a Board of National Tnvestmen 
is to be established whose functions shall be to — ie 
private capital issue market and itself to raise capita 
re-lending in approved directions. With these nw 
powers in its hands—an increased use of administrati 
decree is significantly recommended—the Government ne 
proceed to a ruthless re-distribution of wealth by - 
weapon of direct taxation, relying on greater mass ” . 
ing to stimulate production, and gradually eo-ordinstitg ” 
growing list of control commissions under the #g!5 ° i 
central boards governing, respectively, finance 
industrial management. ; +. noliey is 

Mr Cole meets in advance the objection that his p ‘he 
fundamentally opposed to the traditional belief re 
virtue of increasing foreign trade by admitting nh 
that home-produced food supplies must be made hin b 
in greater quantities. In other directions, we t” as 
under-estimates the difficulties which his proposals 0 we 
He seems to us over-confident that his budgetary P” 
gramme would not result in supplies of fresh or 
coming inadequate for industry, and that 4 flig - 

* “The Next Ten Years of British Social and Economie 
By G. D. H. Cole. (London) Macmillan & Co. 15s. n°” 
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’ with awkward repercussions on his deside- 

m of price stability, could be avoided. In expecting 
oa expert management ’? would function patiently 
c efficiently under an inverted pyramid of ‘“‘ control 
missions ** he makes assumptions larger than the im- 
. fections of human nature would seem to warrant. 
a moreover, who have studied the results of ‘* capi- 
list * amalgamations may be inclined to question the 
‘undness of his apparent faith in very large-scale admin- 
tration of industry. But, at all events, Mr Cole has the 
‘cic of his convictions. With great skill in imagination 
nj a fecundity of ideas for constructive State action he 
planned a Socialist programme which is certainly not 
nr ornamentalpurposes but is ‘* made to work.’’ The 
quits of such @ programme, if put into effect, might be 
.eg attractive than Mr Cole would have us believe, but he 
* certainly succeeded in showing Mr MacDonald’s back- 
snchers ‘‘ how it could be done,”’ and in furnishing them 
th what they badly needed—a clearly thought-out Left 


Wing policy. 


’ 
e pound, 
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THE PROBLEM OF UNITED STATES 
AGRICULTURE.* 


in times of stress, there is any consolation to be drawn 
rom the knowledge that others are in the same boat, the 
British farmer may take comfort in the reflection that the 
idely discussed agricultural depression is causing as much 
neern abroad as it is in his own country. Even in the 
nited States, the marked difference between the fortunes 
yf the farmer and the industrialist has given rise to 
problems of major importance. 

Professor J. D. Black’s latest work affords striking testi- 
mony to the value of the systematic collection, tabulation 
id analysis of economic data over periods of years. The 
ork is logically arranged to deal, first of all, with the 
resent condition of American agriculture and the efforts 
nade to improve it. Chapter 2 contains a most interest- 
ng examination of the place of agriculture in the national 
beonomy, both as it is and as the author considers it ought 

be. Comparisons are drawn between the rural-urban 
balance in the United States and in various countries 
broad, and the familiar arguments in favour of a national 
policy designed to maintain a vigorous and adequate agri- 
ultural industry are brought under a dispassionate review 
justify the conclusion that the objectsof national agricul- 
ural policy should be (a) to hasten the improvement of 
he rural seale of living, (b) to check the present rapid 
ate of migration to cities, and (c) to maintain a somewhat 
arger proportion of population on the land than otherwise 
Would be the case. 


Perhaps the most interesting and valuable section of the 
whole work, outside the particular problems of American 
riculture, is the discussion in Part 2 of the question of 
cricultural surpluses, and their influence on gross and net 
mm incomes. Professor Black distinguishes between 
" over-production surpluses due to over-planting for a 
riage of years, (b) weather surpluses due to favour- 
ie weather and other natural conditions in any one year, 
*) Seasonal surpluses due to the seasonal nature of most 
pee products, and (d) exportable surpluses, which 
nd ~ y amounts In excess of domestic consumption ; 
velit 1 these distinctions in mind he proceeds to 
: agin the light of relevant research, the effects on 
ow on Incomes of each type of surplus. The con- 

mi s ernerging from this examination differ according 
high a considered. The method, however, by 
ae ene makes use of his statistical material to 
ith ay a probable effect of various plans for dealing 
~ belt us products is of considerable interest to those 
Natt in the necessity for large-scale marketing 
nificien €nts in this country. It may be doubted whether 
os neon has been taken of the psychological re- 
tice whie png operators on the market to the changes in 
rations. ree follow the activities of large buying cor- 
NS an ines ut Professor Black himself refers to this factor 

ommensurable element in the problem. 




























yi, *8ticultural Reform in the United States.” 
ndon) 


Dlack, By John D. 
“Werle Street, 


McCraw-Hill Publishing Co., Ltd., 6 and 8 
20s. net. 
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The later stages of the work are concerned with the 
examination and criticism of various proposals which have 
been put forward during recent years for ‘‘ reforming ”’ 
agriculture in one way or another. In attempting to 
measure the changes likely to follow any tariff adjustments 
Professor Black has brought together a considerable 
amount of data, of great interest in itself, which he has 
handled with the courage and caution of one who, while 
realising the speculative character of his reasoning, at the 
same time accepts the necessity for arriving at some kind 
of judgment. The equalisation fee plan, the domestic 
allotment plan, the method of export debentures and the 
various proposals for the manipulation of prices in the 
interests of a particular group, which are reviewed in some 
detail, are perhaps less familiar to this country, but their 
discussion furnishes numerous points of interest from the 
point of view of economic theory and its application to 
practical affairs. 

Professor Black’s own contribution to the welter of 
suggestions which have been put forward for the improve- 
ment of agriculture may be summed up very briefly as an 
intensification of certain branches of the educational 
services and of the agricultural information services at pre- 
sent available in the United States. The readjustment of 
the circumstances of the individual to changes in his 
economic environment might be quickened if the neces- 
sary information could be provided in readily usable form, 
and if the individual knew how to use it. The whole book 
is deserving of serious attention, and there will be few to 
deny its value and timeliness. 








BOOKS RECEIVED. 


(Brief mention of a book in this column does not necessarily 
mean that it will not receive fuller notice in a subsequent issue.]} 
The Tariff on Iron and Steel. By Abraham Berglund 

and Philip G. Wright. (Washington, D.C.) The 
Brookings Institute. $3.00. 

This discussion of an important section of the United States 
tariff goes very thoroughly into details of chemical composition and 
processes of production, as well as into the matters of costs, trade, 
and price movements. Its conclusions are interesting. 

Synthetic Economics. By Henry Ludwell Moore. 
(London) Maemillan and Co., Limited, St. Martin’s 


Street. 12s. 6d. net. 
The scope of the subject of which this is a text hook is best 
indicated in the author’s own words : ‘‘ A concrete, positive descrip- 


tion of moving equilibria, oscillations, and secular change, by a 
method which presents all of the inter-related economic quantities in 
a synthesis of simultaneous, real equations.” 


The Useful Art of Economics. By George Soule. 
(London) Macmillan and Co., Limited, St. Martin’s 


Street. 8s. 6d. net. 


A readable little book which discusses the possibility and the 
means of modifying and controlling economic conditions. The back- 
ground is American. 


Théorie des Phénoménes Monétaires. By Jacques Rueff. 
(Paris) Payot, 106 Boulevard St. Germain. 48 fr. 
A statistical study of monetary theory. Very broadly, the two 
parts into which the book is divided correspond to the quantity 
theory and the theory of foreign exchange respectively. 
Kapitalismus und Sozialismus. By Karl Kumpmann. 
(Essen) G. D. Baedeker, Verlag. 7.50 mk. 


A slim German volume which sets out to answer the three ques- 


tions: What is Capitalism? What is Socialism? What is 

Liberalism ? 

The Bankers’ Magazine, August, 1929. (London) 
Waterlow and Sons, Limited, London Wall. 2s. 6d. 
net. 


This number includes an article on ‘‘ Insurance Competition.”’ 


Deutsche Bergwerks-Zeitung. Special edition. (Diissel- 
dorf) Pressehaus am K6nigsplatz. 


This issue, which is of some five times the dimensions of an 
ordinary newspaper, contains articles on various aspects, technical 
and other, of the mining and heavy industries of Germany and 
other countries. 


OFFICIAL PUBLICATION RECEIVED. 
The following may be obtained from H.M. Stationery 
Office, Adastral House, Kingsway, W.C. 2. 


Exchange of Notes Relating to Proposals for an Anglo- 
' Egyptian Settlement. Cmd. 8376. 8d. net. 
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THERE is a certain latent energy in the rubber share 
market to-day, which those familiar with that highly 
specialised branch of the Stock Exchange profess to 
regard as portentous. The volume of dealings is limited and 
quotations show few movements, but the market is 
obviously expecting a definite “‘ lead” in the future, and 
tolerably confident that its effect will be bullish. Apart 
from the favourable pronouncements of those publicists 
whose views are notoriously optimistic, in good times and 
bad, a more conservative section of expert opinion holds 
to the view that the outlook for the commodity has 
measurably improved during the last few months. As share 
prices have proved extremely sensitive in the past to 
changes in the price of rubber, and the market as a whole 
tends to ignore any intermediate state beiween utter 
quiescence and intense activity, it may be advisable to 
examine the main features in the rubber situation, and 
their bearings on the future, from the investor’s point of 
view. 

When the British Government decided to abandon the 
policy of “restriction” last year, the immediate outlook 
for the industry appeared unpromising for two reasons. 
In the first place, the delay of seven months between the 
pronouncement and execution of the death sentence 
enabled Eastern producers to accumulate large stocks of 
rubber on their estates, which were capable of depressing 
prices very considerably in the event of their being suddenly 
dumped on the market. In the second place, world 
rubber consumption had not uniformly kept pace with 
production in the later years of the restriction scheme and 
appeared likely to fall seriously below it under a régime 
of “free” output. The reasons for the better feeling 
which prevails to-day are, briefly, that the abnormal post- 
restriction stocks have been more or less completely 
liquidated without a further decline in the price level, while 
consumption has shown an expansion which promises, if 
maintained, to bridge the gulf between potential supply 
and effective demand much more rapidly than could have 
been foreseen eight months ago. 

The world’s rubber consumption is divided between the 
United States of America and the rest of the world in the 
proportion 2:1. In the first six months of this year 
America’s consumption increased by 57,000 tons, or 13 per 
cent., as compared with the corresponding period of 1928. 
On the basis of the returns available at the moment, the 
takings of eleven other countries (including Great Britain, 
France, Germany and Canada) may be estimated to have 
risen in the same period by about 59,000 tons, or no less 
than 60 per cent. The American increase has coincided, 
as usual, with a period of active trade and high earnings in 
industry generally, and, like the expansion of 19 per cent. 
in consumption over the whole of 1928 (as compared with 
1927) has been markedly stimulated by lower average prices. 
The phenomenal growth in consumption outside America 
reflects a real—and permanent—enlargement of the scope 
of the rubber manufacturing industry of the rest of the 
world (partly in American-owned factories) which had been 
preparing for some time, but was sensibly expedited by the 
coming of cheap rubber. The increased absorption by the 
world as a whole during the first half of this year may thus be 
put, in round figures, at 120,000 tons. Exports of rubber 
from British Malaya (including re-exports from other coun- 
tries) have increased during the same period by 130,375 
tons, and the world’s total shipments, according to Messrs. 
W. H. Rickinson’s estimate, by 167,000 tons. “ Visible ” 
stocks of rubber in America rose rapidly during the first 
four months of this year, but have since declined from 
107,700 tons to 92,000 tons. At the latter level they are a 
mere 1,900 above the level of June, 1928, and represent 
rather more than two months’ American consumption. 
Stocks in London and Liverpool total 35,000 tons, and are 
actually 6,000. tons less than they were twelve months ago. 
In other words, the large accumulations of estate stocks 
xisting last autumn have been taken up partly by an 
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unexpectedly large increase of world consumption 
partly by the process of replenishing the reseryes an 
world’s consuming and marketing centres. . 

The outlook, therefore, has materially improved inas, 
much as the plantation side of the industry is now rym; 
on an even keel and there is no sign at the moment of 

atom any 
disequilibrium between output and consumption. Bej,, 
the investor in rubber shares, however, can accept the 
bullish views which are now being put forward he 
must satisfy himself as to future prospects under , 
“normal ”’ régime in three distinct respects : the proba 
dimensions of future production, the outlook for futuy 
consumption, and the ability of the particular companig 
in which he is interested to produce at a reasonable profit 
at or about the present level of prices. Accurate dat 
under the first head are unusually difficult to obtain. Th 
Malayan export figures of the last few months are useley 
as a guide to current estate production, since they includ 
the arrears accumulated under restriction and gradually 
disposed of this year. A more reliable indication, however 
can be obtained from the figures of actual monthly outpy 
published by separate plantation concerns. We har 
accordingly analysed the returns of 25 of the larger British 
companies—17 in Malaya and 8 in the Dutch East Indie- 
for which continuous and comparable data are availabk, 
The official announcement that restriction was to be ter. 
minated was made at the beginning of April last year, and 
from that time the estates had an opportunity to “ go al 
out’ as regards production if they so desired. If th 
outputs for the three months April to June of this year 
are compared with those of the same three months lat 
year (following the Government’s decision), an increase of 
31 per cent. is shown by the Malayan companies and one 
of 27} per cent. by the Dutch East Indian companies. [f 
however, the figures for May and June only are taken n 
each case (i.e., if the estates are allowed a month in 1! 
to mobilise their resources for a larger production), th 
expansion this year comes out at 17 per cent. and 24 pe 
cent. respectively. Two to three months’ results, o 
course, afford too narrow a basis of comparison to justify 
any categorical statement, but the results, so far as they 
go, certainly seem to suggest that British estates have 
been able appreciably to enhance their production this 
year—possibly as a result of the resting of the tm 
under restriction—and may have further latent power 
of expansion which they would be tempted to use if rubber 
prices rose substantially. This possibility should be bome 
in mind in interpreting current prognostications of a future 
rubber “ shortage.” sin 

The position of a number of typical companies 1s shown 
below :— 

Russer Ovurevut, Costs AND PROFITS. 


Output per nancial Year. 
Planted Acre. | ast Financ 





rica meine 
Aver- | Tact | cat 


2 Dek en F.0.B.,| in” 
tion Year Planted per Lb.| pet Lert 
Years |(mainly| Acre. ee 
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(d.) (d.) | \ 
9:13 


Malayan Co.'s: Acres) | (Acres) | (Lbs.) | (Lbs.) {| (©) 
United Serdang 0.546 @s,402 OK 169 | 5-4 | 14:28) 98) 
United Sua Be- 0-89 | 6°52 | 6:75 
GEO. stenets 22,113 | 13,517| 167 | 196 | 4:0 | 10-8) bos ou 
Malacca *........ 21,430 | 10,222 | 213 | 233 | 2:2 | 10h |e) s 
London Asiatic | 12,940 | 7,072 | 243 | 282 | 42 | 10-8) 0) « 
ae 11,516 | 4,534 | 249 | 251 | 4:4 | 10 
Bertam Consoli- 9-35 | 4:55 | 58 
dated rs... 9,077 | 5,542] 210 | 338 | 54 | oe | 5.50) ° 
Anglo-Malay 5,660] 2,710} 220 | 224 | 2-1 
r : 17 Mi 
‘ompanies (in- sot] 7°933) 
cluding others)... | 183,616 | 99,806 | 208 | 236 | 4-0t | 11-5? 
Co.'s in Dutch East | ’ 
Indies : 9-83 | 64) , 
Allied Sumatra | 21,884 | 21,959] 160$ | 169 | 3:2 | 15/64) 8-08! | 
h Lias ...... 8,01 654] 196 | 197 3-3 0-72 | 1°78 | 
Sialang ......... 6819} 2/515| 293 | 299 | 60 |} cs 
Mendaris (Sum- 9-47 | 7:07 
atra) ........ 6,441 | 6,326 | 281 329 | 5:7 
Total, 8 Companies 2 7:69' = 


180,442 





August 10, 1929. ] 


reveal sufficient variations from the average, 
| ee cae to suggest to the investor the need for 
poking closely into the special circumstances of each 
»ompany in which he is interested. Rubber is pre- 
minently an industry where generalisations are dangerous. 
Subject to this qualification, however, it may be said that 
+t year’s profits were based, in the main, on an average 
slling price slightly above the present market level of 
id. per Ib. On the other hand, few producers are selling 
bber “ forward ” on any large scale at present, and may 
enefit proportionally if the price rises in the next few 
nonths, while an effort is being made to reduce f.o.b. costs 
to at least 6d. a lb. It is clear, however, that, failing a 
pronounced rise in prices, the investor cannot expect any 
ronsiderable rise in profits for the current year. 

The outlook for future consumption is, possibly, brighter 
han for some time past. The world’s rubber absorption is, 
» a very large extent, a “function” of the activity of 
he world’s motor industry. That American consumption 
rill be maintained at its recent high level for the remainder 
of this year is improbable, seeing that the time of seasonal 
yuietude in the industry will shortly begin, and that, in 
any case, the American manufacturers have recently been 

tuning out new tyres faster than the trade has been 
ble to dispose of them. In the world as a whole, however, 
ithe development of road transport has been appreciably 
accelerated of late, while the trend of technical and other 
hanges is favourable—as instanced by the replacement of 
ramcars by omnibuses in certain British municipalities 
and in parts of Paris, the substitution of pneumatic for 
solid tyres on heavy vehicles and the increased popularity 
iof the heavier types of tyre, with a large rubber content. 
(On the whole, the rubber plantation industry may be said 
o have turned a difficult corner in creditable fashion, 
and though current facts do not warrant any return of 
boom conditions — which would ultimately run counter 
0 the industry’s best interests—the outlook is more 
satisfactory than seemed possible six or seven months ago. 


THE WEEK IN THE MARKETS. 
THE LONDON STOCK EXCHANGE. 


SETTLING DAYS. 


TICKET. Account. 
August 13. | August 15. 


Though there was no great increase of business the last 
week of the long Account brought a slightly more cheerful 
feeling. This development was entirely due to the rise 
of the Paris exchange above gold export point, which 
put an end to gold exports and enabled the Bank to acquire 
the bulk of the African gold available in the market on 
Wednesday. While the fear of a rise in Bank rate was 
tuus allayed for the time, there was no disposition to look 
unduly far ahead into the autumn. Gilt-edged securities 
haturally benefited, and a number of traditionally popular 
British industrials, which have been out of favour for some 
lime past, came partially into the picture once more, and 

ue shadow of a rally was seen in the Home Railway 
arket.. ‘‘ International ’’ counters were prominent, fol- 
owing the pace set by Wall Street, but the closing of 
“nmitments before the end of the Account induced 
"eaction in more than one ease. 
| Dealers in Gilt-edged found the monetary situation 
ee better on their return after Bank Holiday, 

ae to the rise in the French exchange, but Tuesday’s 
on ne dull, apart from a certain inquiry for Five per 
notew Loan, the weakness of Victory Bonds being a 
ett orthy feature. On the following days, however, a 
‘.;, tone pervaded the market, Three-and-a-Half per 


( oat : 
on Waeatersion Loan leading the rest with a gain of #, 


needay, though the volume of business remained 


limited, ndia 


Loans showed a progressive recovery on 
astern buying, progr ry 


AD attract: the preceding fall having given their yields 
Poesinine appearance. Few changes were made in 
rove n and Colonial stocks. Recent new issues im- 
rising ome Agricultural Mortgage Debentures 
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The Foreign market maintained an even tone, without 
attracting any considerable amount of business. The 
British attitude at The Hague Conference had no effect 
on European stocks, which were fractionally harder. A 
slight demand for Chinese issues was not maintained. 
Peru Corporations were bought on improved revenue 
prospects. 

Home rails showed a somewhat firmer front, especially 
North-Eastern, which headed the week’s traffic returns 
with an increase of £64,000 in gross takings as compared 
with last year. Among Foreign Railways, Argentine 
stocks showed a tendency to appreciate on the improve- 
ment in the labour situation at the ports and a feeling that 
the unfavourable potentialities of the recent drought had 
been exaggerated. Leopoldina was in further demand on 
an encouraging traffic report. 

Activity in the industrial market was concentrated 
on a narrow range of shares, chiefly of an international 
character. The volume of dealings was characteristic 
of Bank Holiday week, the number of daily markings 
being well below the level of last week. Selling of high- 
grade industrials, however, had apparently come to an 
end, and a relatively few buying orders sufficed to give a 
firmer appearance to prices. Hydro-Electrics (whose posi- 
tion is dealt with in a later ‘‘ Investment Note ’’) and 
others of the ‘* Anglo-American ’’ group were largely dealt 
in at quotations reflecting the varying moods of overseas 
buyers. Sustained purchasing of Margarine shares was an 
outstanding feature of the week, while United Molasses 
were marked up on prolific rumours of important schemes 
associated with the return to England of the company’s 
chairman. The tobacco group was better, Carreras im- 
proving by reason of the late Mr Bernhard Baron’s inhibi- 
tion of the sale of his holding for ten years, and the not 
altogether consistent report that the way might be opened 
in the near future for negotiations with the Imperial Com- 
pany. America was a buyer of General Electric and Asso- 
ciated Electrical, but a seller of Ford shares, the weakness 
of which contrasted with the further improvement of 
Rolls-Royce. Aerated Bread lost less ground than might 
have been expected in view of the disquieting facts re- 
vealed by Sir Harry Peat’s investigation (discussed in an 
‘* Investment Note ’’ on page 281). Textile shares were 
fractionally better, despite the continued deadlock in the 
cotton dispute, and rayons showed some little improve- 
ment. Brewery shares gained further ground. The pub- 
licity given to the Mauretania’s attempt to recover 
the Atlantic Blue Riband was reflected in increased inquiry 
for Cunards. Cables and Wireless ‘‘ B ’’ ordinary had a 
dull appearance, America continuing to evince but little 
interest. Bank shares were slightly higher, where 
changed, but the insurance share market remained in an 
idle condition. 

Though rubber, the commodity, had a slightly easier 
tendency on unexpectedly heavy Eastern shipments in 
July, the share market again showed a tendency to harden. 
The prospects for this market are discussed in some detail 
in a leading article on the preceding page. Business was on 
a very limited scale in the tea-share market. The North 
Indian crop estimate was higher than had been expected 
in view of the heavy floods in several districts some weeks 
ago. Oil shares were largely neglected, but proved rela- 
tively firm whenever support was forthcoming, though 
both Eagles remained largely out of the picture. 

Holiday influences were clearly discernible in the Kaffir 
market, where interest was mainly confined to orders from 
the Cape, especially for Springs. Diamond shares 
became firmer on the decision of the South African Gov- 
ernment to call a new producers’ conference. Activity in 
Rhodesians was of fair proportions, but highly selective in 
character, large dealings being put through in Bwanas 
after the chairman’s optimistic disclosures regarding the 
value of the company’s deposits. Tin shares were affected 
by a fresh relapse in the price of the commodity. London 
Tin Syndicate was offered after the Ropp amalgamation 
announcement. Paris sold Rio Tinto to a moderate extents 
but a rally occurred on the continued strength of copper. 
Trepca Mines rose to 1s. 103d. premium. 
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LONDON ACTIVE SECURITIES. 
British and Colonial Government Securities. 
Rise 


sli Aug. 1. Ane. 8 - 
v. Loan coven «94 
- 44% 1944 ...... i + f Canada 4% 1 
War Loan 5% 1929-47 1608 100% + 7 
Consols 2$% .....--2000+ 53 & — 2 | India a 
DO. 4% -ncccccscccccce a 814+ * Do. 4 ” 
Fun a 85: 85k ra Australia 5 
Victory Bonds 4%..... 90% t N.S. Wales 5° 


Japanese 6% (1924) .. 

Argentine 4% Reciss.. 

Austrian 6% wees. 

Belgian 7% .. 

Brazil ian} Gan. -.. 

Ohina 5% (1912) .....- 
vakia 


7oeree 


Oxechosio 
Egypt Unified 4% . 


L.0.0. 3% u..eeesceseenes 
E. London 5% 1960-70 


G. Western Ord. Stk... 
L.N.E., Def. Stk........ 
Do. 5% Pref. Stk... 
L.M.S. Ord. Stk. ...... 
Metropol’an Cons. Stk. 
Met. District Ord. Stk. 
Southern Def. Stk. ... 
Do. Pref. Ord. Stk. 
Underground Ord. £1 
Do. Income Bonds.. 
Oan, Pacific Com. Stk. 


Bank of England Stk. 
Barclay B. (£1)......... 
Barcl.(Dom, &c.) A £1 
Lioyds £5, with£1 pd. 
Midland £1, fully pd. 


Alliance £1, fully paid 
Com. Un. £23, fully pd. 
Ldn.& Lane, £5, £1 pd. 


Amal. Anthracite (£1). 
Babcock, Wilcox (£1) 

Baldwin (4/).......+.+++ 
Bolckow Vaughan (£1) 
Cory, William (£1) .... 
Dorman, Long (£1) ... 


Bradford Dyers (£1)... 
Brit.Celanese,Ord.(10/) 
Coats, J. and P. (£1)... 
Courtaulds 


Associated Elec. (£1) 
British Insulated (£1). 
Ever Ready (G.B.)(5/) 


Atlas L’ht & P’er (£1) 
City of London (£1)... 
County of London (£1) 


Gas t & Coke (£1) 
Imp. tinental Stk. 


and B Ord. 


Cables 1 4%, 4 
Wireless 54% Pref. 


Dennis (1/) .......+.. ones 
Ford Motors (£1) ...... 
Leyland (£1) ..........+ 


Ounard (£1).......-..000 
Furness Withy (£1).. 


Anglo-Dutch (£1)...... 
Oons.Tea & Lnds.(£10) 


Anglo-Persian (£1) .. 
Attock (£1) ............. 
Burmah Oil (£1). 
Canadian 


Eagle uo par 





Aerated Bread (£1)... 
Assoc. P. Cement (£1) 
Braz. Traction, no par 
Brit.-Am Tobacco(£1) 
Oarreras,““A”Ord.(£1) 
Columbia Graph.(10/) 


Gembae. Co. (£1). 
Hudson's Bay (£1)... 
Imp. Airways(£1 15/p) 


Imp. Chem., Ord. (£1) 
ey 


De Beers Det. (£2 ae 
Brakpan (21) + cet 


eee 


woe cesoccscs 


95} 954 + tl 5% »» 
814 681 ose Do. 4% (Brit 
101¢ 101¢ + 3] German 7% 
106 107 + 41] Greek 7% Refugee 
94 «8606938 Hungary 74% 
90 89% HE 6%, ..coccscesccoee 
43 45 + 1¢ | Poland7% 
110$ 110 a Mexican 5% (1899) 
80 j ove 8. Paulo Coffee 74% 
a Stocks. 
62 - - 3 Sydney 53% 1954... 
98 Berlin 6% Ster. ...... 


British and Foreign Railways. 


85 «85F O+ Antofagasta Ord. Stk. 95 
1l lle + B.A.&Pacific Ord.Stk. 1004 
24 263 + 2} | B.A.Gt.Sthn.Ord.Stk. 104} 
oy Rt 1 | Ocargentine Ora.Se. 
56 6 = 
el 72 hy Cordoba Ord. Stk. ... 
273 274 — } | G.W. of Brazil £10.. 
71s 71% + 4} | Leopoldina Ord. Stk. 
1h 1k os San Paulo Ord. Stk. 
106 107 ++ 1 | Taltal Ord. (£5) 
238 42374 — 
Banks. 
244 244 ha Nat. Prov. £20,£4pd. 
24 2% + & | Oom.Bk of Austr. 10/ 
lw 14 — & | Hongk.andS.($125) 
3% Say + oy | St.of S.A.£20,£5 pd. 
3 06S W’' minster £4, £1 pd. 
Insurance. 
19 19 2 :. B. eee aint. 
25¢ 25% f eocceccovececs 
29 238 — Bor insi, with10/ pd. 


Coal, a and Steel. 


3 3 see Guest, Keen (£1).... 
3% 3 + & | Powell Duffryn (£1). 
ve ts — %& | Stewarts&Lloyds(£1) 
tf Te tee Swan, Hunter (£1) .. 
33 3 Thornycroft,John(£1) 
3 4% Vickers (6/8) ..... cece 
Textiles. 
1 lw ee Eng.Sewg.Cotton(£1) 
if 12 + 4 | Fine Cott.Spinn.(£1) 
3% 34 + ¥ | Listers (£1) 
3H 3% + & | Snia Viscosa (200lire) 





Electrical Manufacturing. 


2% 2 + %& 1 General Electric(£1) 

3h i? | Johnson& Phillips(£1) 

1 + ‘* Siemens (£1) 
Electric Light and Power. 

14 1 + & | Hydro-Elec. com. stk. 

lt 14 + & | Lancashire Elec. (£1) 

28 2% + wy | Newcastle-on-Ty(£]) 





Hx 4 Primitiva (£1) . 4 1% 
365 370 + 5 | 8 Metropolitan Stk. 103x 102x 


Telegraphs and Cables. 








87 86% — } | International Tel.... 
Marconi Marine (£1) 3% 
80 7 —2 Oriental Telephone(£1) 3% 
944 94 — 3} 
Motors. 
28 P= _ 4 Morris 7 _— Pf.(£1) 
43 3 Rover (8/).....s00 sone 
23 2% —- ; Singer go — peephinis 
Shipping. 


lt l& + | P.& O. Defd. (£1)... 
1h 2 + ¥ | Royal Maij Ord. Stk. 


Tea and Rubber. 





2 2 ooo | London Asiatic (2/).. 
30 30 one Rubber Trust (£1)... 
Oil. 
4% 4% = «... | Lobitos(€1 
2 2i + * | Mexican Repin(£ifoje) 
4 44+ & a (£34) .. 
the «sot owes | Shell (£1) wn... eee 
Miscellaneous. 
1 la — *& | ImperialTobacco(£1) 
1 lt + 5 Inter. Nickel of Can.. 
™ 7 z 8 ee Toll (kr. 100) “4 
123 148 + af | Lyon Lyons ¢ ) (£1) 
13 1 + Margarine 
, ~~"? Swed.Match, B(kr] 
bed 00 20 
fi _ 4 Tate and Lyle (£1) ’ ‘ 
lt Te — , Thomas (£1) 
3 SH one Turner & Newall (£1) 
5 5 —- ¥ United Molasses (£1) 
1 if! + Vocalion (10/) 
1 a+ y Combe 
2 
re Johan. Cons. (£1) ... 
128 «12% + ¥ Lake View & Stan(4/) 
¥ 4a London Tin (£1)...... 
2 24 + Rio 
t + RoanAn 
is 1A + Sub Nigel vo~ Ree 
3m +h | Unioocepclaye 
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[August 10, 1999 
FOREIGN STOOK EXCHANGE, 


NEW YORK. 


It is possible that, in advancing the rediscoun 
6 per cent., the directors of the New York Federa 
Bank had an eye on the stock market, in yj 
record level of brokers’ loans. The share 
has been rather quiet and irregular, had 
rally, with coppers revived and steels and specialit; 
strong. Its technical position is probably fairly sal 
Business news continues excellent, with no signs oa 
a check. The outcome of the tariff hearing remains 
uncertain, 


t Tate ty 
1 Reserys 
ew of the hey 
market, whieh 


just started , 


aiartiias . a or 

ug. a8 . Fall. Aug. 

44% Lib.Ln.’33-8 98 ah — }] U.S. Steel ......... an Ang. Wi 
Ach., Top. San. Fé 25 ae + * General Motors... “703 “7; 1 3 
Baltimore  ......++. 134 - Amer. Tel. & Tel. 230° 24, 2 4 
New York Central 234} 2334 - General Elec,(New) 382 345, |? 
Union Pacific ...... 266 268 + 2 | Radio Corp. 7 Um tf 
Pennsylvania ...... 94 (94h — 3] Std. Olof NJ. 570 sy 7S 
Southern Railway 152 149 — 3 | Anaconda ......... WM lads 


By courtesy of the Standard Statistics Company, Ine, 
of New York and 13, Copthall Avenue, London, we print 
the following index figures of American security valug 
and yields, calculated on closing prices (1926=10):~ 


———— 


1927, 1928, 1929, 





Highest,| Beginning 


Lowest. of Year. 


Highest.| Lowest. -“ | x, 


342 Industrials 104-7 | 137-1 | 132-5 | 186-4 191-1 | 202-8 | 2052 
33 Rails ...... | 106-1 | 128-0 | 120-5] 139-7 140-9 | 164-0 | lgi4 
35 Utilities ... | 103-3 | 128-3 | 128-3] 180-6 184-6 | 288-3 | 2934 


Total, 410 Stocks| 104-7 | 134-1 | 130-3 | 178-9 182-8 | 210-3 | 











—— 


| 

Average Yield on 
50 Industrial 
Common Stocks | 4:21% | 5-12% | 3-32% | 4°42% 3°44% | 35-29% | 3-254, 





DaILY AVERAGE OF 50 INDUSTRIAL COMMON STOCKS (1926 = 100):— 


Lowest 
of 1929. 
(May 27.) 


Highest 
of 1929. 
(Aug. 3.) 








July 31, | Aug. 1. 





Aug. s.| Aug. _ 





Aug. 2. | Aug. 3. 





23-4 | 201-7 | 229-8 | 231-2 | Sfaclodeta 





PARIS. 

Neither the speedy voting of the taxation reliefs nor “ 
removal of the prohibition on official quotations 
foreign shares which did not satisfy the tax requiremet's 
of the abonnement period, succeeded in restoring any ‘ 
that animation which the market has so long lacked 
Business continues to be extremely limited, and the 
public seems little inclined to come forward; the rest! 
of the Hague Conference stands, as it were, as a ste 
question mark. The monetary difficulties of Lon Jon at 
no longer regarded on the Bourse with indifference, and 
in financial circles there is uneasiness about the gold !os* 
from the Bank of England. No alterations in prices ¢ 
any significance have occurred. Suez has recovered pat 
of its previous loss, and coppers are firm, W hile there # 
a demand for rubber shares; but the majority of French 
stocks are inclined to be slightly easier. 


Rise or 
Aug.1, Aug 8. Fall. 
5% Be . Rentes 74:95 74-77 —0-18 | Mines de Lens... 


Rentes," 15-16 102-25 102-37 —0-12 | Oourriéres 

Rentes 1920 125-67 125-92 +0-25 | Pechiney .. 
ath de France 24,775 24,500 — 275 | Kuhimann 
Banque de Paris 3,455 3,335 








Nord naa 2/510 2480 — 30 Aawar. Gen. i Vie 11900 + 
Littoral Medit. 11420 1'395 - 28 | Denain Denain et Anzin 3,210 5:6 
BERLIN. + and 
The Frankfurter Zeitung stocks index for aes 
was 122.96, the lowest point reached since eo 
1927. The present week began with very dull 00 Lest 


as doubts about the outcome of the Hague Con 
and a slight tightening in the money market 
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cks to business. A.E.G. and other electrical stocks 
. bought in connection with the capital pool with the 
er» General Electric Company. On Tuesday very 
oy buying orders were received, and almost the whole 
n weakened, Reichsbank, Polyphone, brewery and the 
a leading rayon stocks, Vereinigte Glanzstoffe and 
suffering sharp falls. Wednesday and Thurs- 
firmer days, with a rapid recovery in the two 
“cons on the report of an agreement for price mainten- 
nee with Farbenindustrie. The upward movement was 
helped by cheaper money and a 4 per cent. reduction in 
he private discount rate. 









American G 








Bemberg, 
Hay were 


















Rise or Rise or 

Aug. 1, Aug.8 Fall. Aug. 1. Aug.8 Fall. 

jasbank ... 314°00 305-50 — 8-50 | Verein. Stahike, 112-63 111-75 — 0-88 

sche Bank 168°50 167-75 — 0-75 | Mannesmann... 120-50 139-50 +17-00 

Peat eacllt. 184°00 153-00 — 2-00 | A.B.Gh.....s.00.-. 196-25 202-50 + 6-25 

soe Amer 123°00 121-13 — 1-87 | Siems & Halske 384-50 384-00 — 0-50 

aeeeat-Lioyd 115-00 113°75 — 1-25 | Daimler Benz... 51-88 52-00 + 0-12 

snindustrie 24°00 224-00  «. Cont. Caoutchue 157-50 161-50 + 4-00 

pendlanatft 385°00 407-00 +22-00 | Saladetfurth ... 392-50 390-25 — 2-25 

a soa 305-00 315-00 +10-00 

AMSTERDAM. 


Monev conditions remained easy, the private discount 
ste being 5-54 per cent. and the prolongation rate 
i per cent., and the Bourse gradually developed an 
upward frend, with industriais showing to advantage. 
Philips were firm, and after a brief reaction Margarine 
‘nie rose sharply, while there was a greatly improved 
indertone in artificial silks. On the other hand, 
Kichenmeister and Ford shares were depressed. More 
interest was being taken in oils, especially Royal Dutch, 
oud sugars maintained themselves fairly well. Rubbers 
scarcely moved, and there was little business in tobaccos, 
but shipping shares were easier. 








Rise or Rise or 

Aug. 1. Aug. 8 Fall. Aug.1. Aug. 8 Fall. 

% Bds.Neth.,'18 101} -— — 4 | SerbadjadiSm.R. 2074 203 — “ 
% Ama.1913-14 98 98 pon Holl. Amer. Line 5 564 + 

argarine Unie ... 527 548% + 203 | Navig. Co., Ned. 188 188% + { 
Neth. Art. Silk ... 320 354 + 34 | Vorstenlanden... 155} 155¢ + 

Vhilips El. Lamp. 883} 912% + 4 Co., Ams. 663 6464 — 16? 

Mogkep Tin 254¢ — 52] Besoeki............ 455 43 - 12 

Royal Dute 383 386 + 2%] Deli ............... 400} 396+ — 4 

Amst, Rubter...... 270 2658 — 48 | Neth. Trad. Soc. 174} 1734 - QW 








INVESTMENT NOTES. 


Railways and Motor Transport.—We referred in the 
Economist of July 27th last to some of the agreements 
which had been made between the railway and road trans- 
port companies—for example, the formation of joint com- 
panies by the Southern and Great Western Railways in 
issociation with the National Omnibus Co. in South- 
Western England, the arrangements made by the Midland 
and Scottish and the North-Eastern with municipal and 
other transport undertakings in various localities, the offer 
of the North-Eastern to purchase control of the United 
Automobile Services (operating in North-Eastern Eng- 
land), and the agreement between Scottish Motor Trans- 
port and the Midland and Scottish and North-Eastern, 
‘overing the greater part of Scotland. Further develop- 
ments have now taken place. An agreement has been 
ome by the Midland and Scottish and the North- 
“istern and a group of thirty-six omnibus companies asso- 
ciated with the Tilling and British Automobile Traction 
a. These were no doubt the negotiations re- 
7 to by the chairman of Thomas Trilling at 
ast shareholders’ meeting. The agreement pro- 
ae for the acquisition of shares in the omnibus 
the eens by the two railway companies and for 
@ a eee and development of traffic by road and 
by the sie which cover a great part of the areas served 
that th AE aye This week comes an announcement 
ofered . Midland and Scottish and Great Western have 
in Nott . prrchage the Crosville Motor Co., which operates 
isha ales, Cheshire, Lancashire, Shropshire, Staf- 
to One ae Flintshire. The purchase price is equivalent 
and the ta £1 share, the capital sum being £398,750, 

chold er was to be submitted for the ratification of 
ers this week. These far-reaching arrangements 
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afford an eloquent commentary on the general position of 
the railways as regards the use of their road powers, which 
is discussed in a leading article on page 262 of this issue 
of the Economist. 





_ Imperial Smelting Corporation.—At last week’s meet- 
ing of the National Smelting Company (whose results 
for 1928 were dealt with in the Economist of July 27th 
last), the chairman, Sir Robert Horne, disclosed the 
terms of an important change in the company’s organisa- 
tion. The company, it may be recalled, was formed 
during the war, with the co-operation of the British 
Government, to increase the spelter production of the 
country, which had formerly drawn three-fourths of its 
requirements from foreign sources. The company became 
a public one in 1923, but has found by experience that its 
articles of association are unduly restrictive of its opera- 
tions. A new company is, therefore, being formed with a 
nominal capital of £7,500,000 in 64 per cent. preference 
and ordinary shares, and with power to issue debentures 
to an amount not exceeding 40 per cent. of the paid-up 
capital. The board will include Lord Incheape, Sir 
Lingard Goulding, Sir Cecil Budd and Messrs. W. R. 
Baillieu and W. S. Robinson. Shareholders of the 
National Smelting Company will be invited to exchange 
their shares for the securities of the Imperial Smelting 
Corporation on the following basis :— 
Present Holding. 
100 8% Ptg. Pref. shares .... 
100 Ord. shares ..............655 


1,000 Defd. shares ............ 825 Ordinary. 
£100 7% Deb.*® ..0..cccccccecees £103 64% Pref. 


* Exchange of the Debenture stock will only be permitted up to 
a limited extent. 


To be exchanged for. 
140 63% Pref. 
£5 cash and 150 Ord. 


The terms of exchange have been arranged by reference 
to current market values, the preference shareholder 
making a small sacrifice in interest, but receiving in new 
shares the market value (28s.) of his present holding. 
The ordinary share exchange has similarly been arranged 
on the basis of a valuation of 31s. per share, while the 
basis for the deferred share exchange is one of 16s. 6d. 
per share, the holders surrendering part of their ultimate 
equity in return for immediate participation in dividends. 
It is stated that the transfer of an overwhelming majority 
of the shares has already been arranged. At an early date 
the new company will issue additional ordinary capital, 
which will be offered in the first place to the preference 
and ordinary shareholders. The company, in which only 
British subjects will have voting power, has substantial 
Imperial interests behind it, and under its new organisa- 
tion is intended to play an important part in the world’s 
smelting and allied industries. 


Aerated Bread Co.—Sir Harry Peat, the well-known 
accountant, has completed an independent investigation 
into the affairs of the Aerated Bread Co. which he was 
commissioned to make in December last. The tenor of 
the summary of his report, which alone is available to the 
shareholders, is decidedly critical of the company’s admin- 
istration from the time of its acquisition of Buszards, ten 
years ago, onwards. The Buszards transaction was the 
forerunner of a number of purchases, culminating in the 
Abford Estates venture into real property, which Sir Harry 
Peat describes as ‘‘ financial transactions . . . of com- 
paratively small advantage to the company’s main busi- 
ness.’’ He finds that during the period of expansion, evi- 
denced by the increase in the issued share capital from 
£192,954 in 1918 to £1,750,000 in 1928, such working 
economies as might have been possible were not fully 
achieved. Further, he criticises the failure not only to 
carry out repair work regularly and systematically, but to 
provide properly for depreciation, declaring that ‘‘ the in- 
crease in the capital value of the company’s properties has 
been largely distributed among the shareholders in the 
form of bonus and dividend,’’ while ‘‘ the board as a whole 
has not in recent times maintained adequate control over 
the finances or the business policy.’’ In these circum- 
stances shareholders will be reassured to learn that Sir 
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Harry regards the capital of the company as intact and 
momeconis by tangible assets (though the £149,968 
shown as reserves and ‘‘-carry forward ’’ in the last ac- 
counts must be regarded as earmarked to meet losses and 
depreciation), and that the business has a potential earn- 
ing capacity considerably in excess of the profits (£66,899) 
shown by these accounts. The report makes certain re- 
commendations with regard to finance on the one side and 
organisation and management on the other, some of which 
the board claims to have already initiated, while it is 
taking ‘‘ all practicable steps to give effect to the re- 
mainder.’’ The present board, as he points out, includes 
onlv one member who held office before 1928, Sir Hamar 
Greenwood, to whose initiative the present investigation 1s 
due, having become chairman in October last. The Stock 
Exchange is particularly interested in Sir Harry Peat’s 
answers to certain questions with which he was specifically 
asked to deal. He holds that the price of 27s. 6d. per 
share, at which an issue of new shares was made in Janu- 
ary, 1928, was not excessive. With regard to the fall in 
the price of the shares before the issue of the last report 
he has little doubt that facts did in some way become 
known to parties who made use of the information, but he 
has been unable to discover what parties were responsible. 
Taken all in all, his summary is nof pleasant reading. 





Hydro-Electric Activity—The vagaries of the Anglo- 
American market have provided few more sensational 
features than the recent rise in Hydro-Electrics. During 
July the common stock jumped from $45 to over $80 
per share, and at present dealings are active around $76. 
The late Alfred Loewenstein took a principal part in the 
formation of the Hydro-Electric Securities Corporation, 
which was registered in Canada in 1926 with the object 
of acquiring interests in publie utility enterprises. Until 
the beginning of last year it operated with no great 
capital, but the expansion of its capital and its interests 
has subsequently been rapid. The last report, dated 
December 31, 1928, showed net assets of over 
$36,000,000. Investments were then valued at cost, 
whereas by March 1, 1929. they were said to have appre- 
ciated over cost by some $15,000,000. The corporation 
has, or had, interests in Spanish, Italian, Belgian, 
Brazilian, and Mexican utility companies, but something 
like 90 per cent. of the whole has been invested in under- 
takings in the U.S.A. The spectacular advance in 
American public utility stocks during the present summer 
has had much to do with the recent attention given to 
Hydro-Electrics. As a measure of this advance, the 
index figures supplied to us each week by the courtesy 
of the Standard Statistics Co. are instructive. If the prices 
of the year 1926 be taken as a base (100), the aver- 
age quotation of 35 public utility common stocks at the 
beginning of 1929 was 184.6; by the beginning of March 
it had risen to 207.2, by the end of June to 246.1, and 
by the beginning of the current month to no less than 
293.9. Various calculations, or conjectures, of the 
break-up value of Hydro-Electrics have been made, pro- 
ducing figures decidedly above even the present market 
price. There is, however, a significant difference between 
paper value and realised value, and at a time when the 
investments of any given company are confined within 
a group showing the results of decidedly speculative 
attention, the process of counting one’s chickens before 
they are hatched becomes more than usually dangerous. 
Most of the interest in Hydro-Electries is on American 
a OD. There is little British buying, 
which is entirely of a speculative nature on the chance 
of securing a speedy profit. In other words, the activity 
in Hydro-Electrics has become purely a gamble. 





Tootal, Broadhurst, Lee.—That a firm of cotton 
spinners can show a profit for 1928-9 one-third as large 
again as that for 1927-8, argues an exceptional degree 
of enterprise. Tootal, Broadhurst, Lee, of which Mr 
Kenneth Lee, a member of the Samuel Commission 
is chairman, has paid a 10 per cent. dividend regularly 
since 1922, and its latest earnings, the highest since 





[August 10, 199 


1924-5, are equivalent to nearly 12} SAS dae a 
ordinary capital. The results of the last three ae 
shown below :— tS apy 













































(Years ended June 30.) 1927. 1928 1% 

£ ” “wes, 

Prolt .cccccccccccdssccccccesdscceccessocs 93,122 101,499 Map 
Income taX PeSCIVeC......seeeeeeseeees 20,000 10,000 3a 

Preference dividend.............e+++- 16,000 16,000 

Number of times covered .......+0+4. 4:5 57 60 
Ordinary and ) earned .........0600. 8-5% 11:2% pg 
employees’ paid, less tax...... 10% 10%, “ys 
shares. amount of dividend 67,093 67,341 eign 
To general reserve .......seeseeeeees 500m 
Increase or decrease in carry- = 
FOFWAIA......cccccccccescccescessesecs — 9,971 +8151 ~ 339% 


The balance sheet is no less strong than its predecessyp 
The surplus of current assets over current liabilities hg 
increased from £1,135,028 to £1,155,605. In additiy 
investments in trustee securities stand at £299,339. a; 
other investments at £116,497; whether these are at ag 
is not stated, but the separation is a useful feature, Ty 
latest allocation raises the reserve fund to £300, 
The auditors point out, as usual, that no value is include 
for patents, trade marks, or goodwill among the asses 
The company not being a member of the Federation, i 
mills did not cease work with the rest last week. It wi! 
be interesting to learn at the meeting the views of tl 
board on the Lancashire stoppage, and its reasons {y 
standing out of the Federation, for the firm is said t 
believe that the industry would do better by spendin: 
more money on research than by attacking wages. | 
gives its employees special facilities to take up shares i 
the company, besides a bonus on their earnings when th: 
dividend exceeds 7} per cent. Initiative in this ani 
other directions, together with a steady financial! policy. 
are among the factors responsible for results that in thes 
days are eminently satisfactory. The shares are nt 
quoted on the London Stock Exchange. The market 
price of the £1 ordinary at Manchester is 33s. 6d., cum 
2s. dividend, so that the yield is £6 7s. per cent., less ta 


Gaumont-British Picture Corporation.—The news ths 
Colonel A. C. Bromhead, the chairman, and Mr RB. ¢ 
Bromhead, joint managing director, of the (Gaumont 
British Picture Corporation, are resigning and Mr Isidore 
Ostrer is being appointed chairman and Mr Mark Ostrerant 
Mr I. P. Little directors in their place, has created cot 
siderable interest among the shareholders. The Brombeal 
brothers have declared that their resignation came 2s 4 
complete surprise and was tendered on the insistett 
demands of Messrs. Ostrer Brothers. The events wilt 
led up to this curious situation were as follows. Negot 
tions were recently reported between Gaumont-British att 
the Fox Film Corporation, and it became an open sect! 
that Mr Blumenthal, a large shareholder in the Fox Film 
Corporation, had come to Europe specially for this e 
pose. It was also reported, and immediately denied, the! 
the Fox Film Corporation was acquiring control, 
Juiy 15th the directors of Gaumont-British announce! 
that a contract had been entered into with Messrs. oa 
Brothers whereby, subject to the articles being amen’ 
to provide that every director should be a British sv"}** 
and that every foreigner who acquired ordinary shit 
should not be entitled to vote (which has since been done} 
Messrs. Ostrer Brothers would subscribe for the who’ 
the unissued 1,316,571 ordinary shares of 10s. at 24s. 7 
per share net. The issued ordinary share capital at es 
time amounted to 3,680,000 ordinary shares ° os 
Further, Messrs. Ostrer Brothers have contracted t0 si 
chase from the Gaumont Trust the whole of that a 
pany’s holding of Gaumont-British ordinary Larger 
the Gaumont Trust, in which the Bromhead and ‘ ae 
brothers were the largest shareholders, is being liquidate 
The Bromhead brothers deferred their resignation er 
to quote their own words—‘‘ resolutions to safeguat ign 
possibility of the corporation’s affairs going under — 
control had been confirmed and Messrs. Ostrer $ OPP 
tions to take up the unissued capital had been substal 
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1; advanced.” AD extraordinary feature of the present, 
by a vement is that Messrs. Ostrer Brothers have 
ies to purchase the unissued shares of 10s. at 
yr the present market price being 18s. 6d. The 
a ais been as high as 32s. 9d. and as low as lis. 9d. 
en The name of the Fox Film Corporation has 
a orn mentioned in the directors’ statements or in 
jt of the Bromhead brothers. Certainly share control of 
aumont-British has been secured for British subjects, 
- whether any working arrangement has been made 
biween the Fox Film Corporation and Gaumont-British 
5 the showing of Fox films in the theatres of the 
,ymont-British cireuit, remains to be seen. 



































Canadian Eagle and Mexican Eagle.—The first report 
the Canadian Eagle Oil Company discloses net profits 
$2,059,775 (Canadian dollars) and that of the new 
exican Eagle a loss of $318,399 (Mexican pesos). The 
mbined results are equivalent to a profit of $3,801,151 
Mexican pesos) in 1928, against $3,524,474 (Mexican 
sos) of the old Mexican Eagle in 1927. The two reports 
mpare as follows:— 


Mexican Eagle. Canadian Eagle. 
(Mex. Pesos.) (Can. Dollars.) 









ofit on Trading........000+ $4,816,159 
ividends, Interest, tC. ..00- 3,562,642 $2,674,775 
, 8,378,801 
l PPTECIALION.....s00ceeeeeeeees 8,697,200 615,000* 
| MIMIREIA0 .sssssesennvesesenes Dr. 318,399 2,059,775 
' My Oot eek Atal 934,186 (Can. Eagle.) 
5 b, lst pref. dividends .... Sin { 795,923 (Mex. Eagle.) 
ft rganisation expenses...... ine »597 
‘ ought forward ....cccssessese 556,299 cone 
; arried forward .....sceceees 237,900 108,068 


+ After depreciation and reserve of $425,000 against fluctuations 
value of stocks. 


* Reserve against investment in and loan to Arend Petroleum 
aatschappij. 
ader the agreement between Canadian Eagle and Mexi- 
in Eagle each company guarantees the other’s sinking 
ad and dividend obligations in the respective order of 
ie different classes of shares. Thus, in the case of last 
eat, when the Canadian Eagle made a profit and the 
exican Eagle a loss, the Canadian Eagle first preference 
vidends ranked first and were covered 2.2 times, while 
hose of the Mexican Eagle, coming next, were covered 
4 times. The report of the directors of the Mexican 
agle is, however, encouraging. It refers to ‘‘ the more 
ttled conditions brought about by the recent petroleum 
sislation and the considerably increased production 
ready being secured as a result of the steady exploration 
megtamme now made possible,’’ and declares that pro- 
‘ton for the first six months of 1929 showed an average 
perenae of 9,600 barrels per day (3,504,000 barrels a 
my 88 compared with that of the first six months of 
‘ Further, the directors state that the potential out- 
) 4 of wells drilled to date in the Tonala field is about 
t (00 barrels a day (9,855,000 barrels a year). The pro- 
3 ction, purchases and shipments of Mexican Eagle in 


: ms two years are shown in the following table (in 
arrels) : 










Production. Purchases. 
6,731,853 7,789,641 
6,079,807 7,767,209 


Shipments. 
13,960,391 
13,460,598 


ae 
es Eagle company took over the assets of the 
. ~“xican Eagle outside Mexico, including the charter 
D 
| 


SPF eeeeeee 


Se with the Eagle Oil Transport, the sub-charter 
le “nt with the Anglo-Mexican and the purchase of 
sreement with the Venezuelan Oil Concessions, 
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Limited. The supplies of crude oil purchased from the 
V.O.C. are refined at the Aruba refinery belonging to the 
Arend Petroleum Maatschappij, and the resulting pro- 
ducts are sold by the company to the Anglo-Mexican 
Petroleum. The purchases of crude oil and products in 
1928 amounted to 4,963,292 barrels, and the shipments to 
3,740,423 barrels. The purchase of oil and refining con- 
tracts must be a steady and satisfactory source of revenue 
to Canadian Eagle. The company unfortunately does not 
disclose the revenue from its investments separately 
from its trading profits. Its advances to allied companies 
amounted to $27,274,460, and its investments to 
$25,335,022, which included 1,588,520 7 per cent. first 
preference shares, 5,560 8 per cent. preference shares and 
31,710 ordinary shares of the new Mexican Eagle, these 
being the shares exchanged for shares of the Canadian 
Eagle under the exchange rights offered to old Mexi- 
can Eagle shareholders. Both balance sheets show great 
financial strength. The Canadian Eagle holds 
$5,076,114 in British Government securities and cash, 
and the surplus of current assets over current liabilities 
works out at $4,643,659. The Mexican Eagle has 
$10,278,265 in British Government securities and cash, 
and the surplus of current assets (including debts of allied 
companies) over current liabilities is no less than 
$51,118,322. The ordinary shares are now quoted at 
14s. 6d. for the $4 pesos Mexican Eagle and 11s. 3d. for 
the no-par-value Canadian Eagle, as against a high level 
of 18s. 4d. and 13s. 1d. respectively this year. 


Bwana M’Kubwa Meeting.—At last week’s meeting of 
this Rhodesian enterprise no attempt was made to gloss 
over the unsatisfactory results secured by the original 
mine, which we dealt with last week. Pronouncements 
regarding developments elsewhere have, however, con- 
firmed the favourable impression made by the report 
in this respect. The chairman, Sir Edmund Davis, de- 
scribed the N’Kana as “ one of the great mines of the 
world,’” and added that the reserves of copper, at £80 
per ton, represented over £141,000,000. Amongst other 
items of interest was the announcement that, since the 
date of the annual report, notice had been given of the 
exercise of the option outstanding on the Roan Exten- 
sion area in respect of which the Bwana company wi!! 
receive 50,000 Roan Antelope shares, the present market 
value being about £2 5s. It may be noted in passing that 
the output for July shows considerable improvement. 


Bisichi Tin.—Our mining correspondent writes: Al- 
though last year’s output of this Nigerian mining enter- 
prise—398 tons—showed an increase of nearly 100 tons 
over the total for 1927, the financial results were even 
less satisfactory than before. In 1927 a mining profit of 
£5,900 was converted by depreciation, income tax and 
other charges into a net loss of £6,900. Last year there 
was a deficit on working of £4,500; and after allowing 
for London charges (less interest, etc.) the net loss 
amounted to £16,700, reducing the carry-forward to 
£5,460. In the early part of 1928 the monthly outputs 
reached the lowest level in the company’s history, but 
about the middle of the year the coming into operation 
of steam shovels was followed by a steady expansion in 
production. The directors have introduced various re- 
forms and economies which they believe will effect a 
much-needed reduction in costs during the current year, 
and there has lately, of course, been a recovery, on 
balance, in the price of tin. It is regrettable that the 
report makes no reference to the important subject of ore 
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CAPITAL ISSUES. 


ISSUES OF THE WEEK. 


By Prospectus or Offer for Sale. 


Net total recorded since January 1, 1929, £192,755,561. 
Total, including conversion, recorded since January 1, 1929, £224,081,161. 


National Savings Certificates. 
Net sales week ended August 3, 1929, Dr. £200,000. 
Total receipts, April 1, 1929, to August 3, 1929, Dr. £1,050,000. 


aaa — 
sions or oney. 
Repay- CashSub- First Further 


Description of Issue and Date Nominal 
Capital. or — nae, ——. 
£ ; 


of Ope of Lists 





To the Public. 
Nil. 
To Shareholders only. 
Gordon (Malaya) ubber 
Estates, 1,050,000 Ord. 2s. 
Se A Wb eencnennonsiiainees coe §69105,000_—s.... 131,250 52,500 78,750 
Second Scottish Northern 
Invest. Trust, 125,000 £1 in 
units of 5 shares at £8 per 
NEIRTS, oncrccscccecdnsccerscnboosesese - 125,000 one 200,000 200,000 a 
Way-Halim (Sumatra) Estates, 
129,405 Ord. 2s. at par...... 129,400 129,400 129,400 
Total offered to Shareholders, 
week ended August 10,1929 359,400... 460,650 381,900 78,750 
Total offered for Subscription— Total offered for Subscription— 
Including Excluding Including Excluding 
Conversions. Conversions. Conversions, Conversions. 
To date— bE £ Whole year— £ 
SRS .ccse . 224,341,811 193,016,211 1928 ...... 693,100,056 369,058,073 
1928 ...... ou 281,630,013 ROBT cccco ‘ ben 355,165,970 
ea 236,887,550 1926 ...... 230,782,600 
1926 ...... 2 140,870,582 i eseiee 232,214,500 
ee 127,376,142 BOE® seceee 209,326,101 
BERS ciscve 127,777,151 BOBS  scccc0 271,399,173 
REED tonnes > 202,020,317 1922 ..... ° 573,675,653 


By Stock Exchange Introduction. 


Name of Company, Description of Amount of Pricesat which Total 


Shares and Date of Advertisement Capital Dealings Cash 
(in brackets). Introduced. Began. Involved. 
Total recorded since Jan. 1, 1929 ............ ‘ 28,060,042 = 38,946,483 
Total, week ended Aug. 10, 1929 ......s..s000. Nil. sie. Nil. 
Total to date, 1929,...........cescssececesseeecers 28,060,042  ... 38,946,483 





Particulars of the following have been issued “ for informa- 
tion only’’ with a view to Stock Exchange introductions :— 
American Austin Car Company, Inc.; capital issued or agreed to be 
issued, 350,000 shares of no par value; incorporated in U.S.A. 
to acquire a licence for 10 years to manufacture and sell 
7 h.p. Austin cars in the United States, in Canada (subject to 
another right), and in certain other countries; a further 
250,000 shares are under option. Anglo - Foreign Securities 
Corporation, Limited; issued capital, 400,000 £1 shares; formed 
in 1910 as a finance company, with special interest in public 
utility development at home and abroad, and reorganised in 
1926. Allen West and Company, Limited; issued capital, 200,000 
7 per cent. cumulative participating preference and 300,000 
ordinary shares of £1 each, the former entitled to an additional 
dividend equal to one-third of any extra dividend in excess of 
7 per cent. paid on the ordinary; formed in 1910 to manufac- 
ture electric control gear and switch-gear for industrial pur- 
poses ; net assets amount to about £590,000; for the last 7 years 
8 per cent. has been paid on the ordinary shares. Vimax 
Machinery Company, Limited; issued capital, 100,807 10s. shares; 
acquires a brick and tile business, with patent rights for 
machinery; purchase price is £5,000 in cash and £30,000 in 
shares; working capital is estimated at £27,500. Contomichalos 
Darke and Company (1929), Limited; issued capital, 450,000 8 per 
cent. cumulative preference and 300,007 ordinary shares of £1 
each; formed in 1928, and has acquired a general shipping 
and merchanting business in the Sudan, and a building and 


agricultural company; a further 24,993 ordinary shares are 
under option at 30s. 












Grace National Bank 
Hanover Square, New York, U.S. A. 


A thoroughly organized interna- 
tional bank, giving special at- 
tention to the requirements of 
European banking correspondents. 


Special Representative 
148 Leadenhall Se. Lendon, E. C. 3. 
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DIVIDEND ANNOUNCEMEN), 


Rate % per Annum 

where marked % or Statet 

; in Cash. 
Interim div, t Final div, 


Name of Company. 















Interim | Date of | Meth ] 
or Pay- a Latest | Ps 
Final. ment. Payment, | Year, ym 
te, 
BANKS. | 
Bank of NNSURANCH. 24%°| Aug. 27) Quarterly |. | 
New Zealand...........-0+seseseeee ee | Lld.p.s.*] | 
TEA AND RUBBER. om | 
Peacock & Nilambe Tea .......... OF on oe 
. — y ane «I. 
Sungei Kinta Tin ...... ssebaoboe oe — p.s. ug. 26 | 
OTHER CoMBANTES, a . a 
Bri e on and Co........ b ay 
kg ok erg aammnaae mee] | tes = } 0] y 
Clarkson’s Old Brewery ........... eee — | wee 
Colombo Commercial .............+ + «eo Tax free ml 
Continental & Industrial ........ -| ta x: lime | oie 
Cowans Sheldon ...........+++++. ones 5%t ai Less tax | 5 | i 
Dailuaine-Talisker Distilleries ... wee Aug. 16} Less tax Qe | 
Eastern Internat. Rubber & z| 
Produce Trust.....+....seeessseees ose ove Tax free | 3-750) ; 
English Assoc. of Amer. Bond 0} 5 
mS oe Holders .............. . 3%*| Aug. 15] Less tax 7 oa 
@ Linoleum.............sececceseeee hs vin bes 01% 
France, Fenwick..........s.seceseses 2%*| Sep. 1 cal , a 
IT sii a rasinpensiusnihsaiie 25 cts.*} Aug. 21] Quarterly | “|” 
Fulton (William) and Sons ...... 24%t| Aug. 31) Lesstax | “§ | j 
Glamorganshire Workmen’s {a 
CORERBE o-.ccccrcsccsccoccccencscosce 5%t ead Tax free | 9 | 
Grayson Lowood (J.) and Co. ... nee she Lesstax | 6 | 4 
Hallamshire Coal Supplies......... 4d. p.s.* Less tax oan 
International Paint & Composi- ” 
NEN <5 5-csckcapnsabhbeansepeenwanes 3%* sae Less tax e 
Trrawaddy Flotilla...............006+ 7/- Bs. Sep. 18] Tax free : 0 
a ae bedtchhansbentveleass one a. : Tax free ee D 
Ww TL ccvccccccccsccscceseveseeees /o ep. nae j , 
Lewis & Peat: .....ccsesseeseeseeees - | 29%9] — ... ae ! 
Linen Thread ..........+..ssseeseees . 3%*| Aug. 31 sd | 
Linoleum Peamentening enbeowuis 4. =o * Tax free cs 2 
Merchants Trust .........sseceseeeee ©*| Sep. ess tax ion B | 
Merchants’ Warehousing ......... ose ove oe ju of 
Northampton Electric Light ..... 4%* oes om ae 
North Central Wagon ............ . 9%t} _ ... 15 | 3 
Pawsons & ee paannewsenanke . ose Aug. 15 } 51 § 
Plummer Roddis............ceseeee0s §%*) Aug. 15 ae 
Projectile & Engineering ......... 23%*| Aug. 12] Lesstax | 
Rushden & District Electric 
BGR ons cnecossnsccssossoes ee 33%*| Aug. 22 cies : 2. ee 
Rylands & SonB..........ssssecsseees 4%*| Aug.17} Lesstax | .. | 
Scottish —— rag 9%* ove Less tax | |. 
Seco) inbur; undee | | 
oe sspatoiaiiaie . ‘cnkdinindpeienbaii 2%*) Aug. 30] Lesstax |... | 
Seville Water Works....... sis 2%* van ose ; 4] 5 
Sheffield Pure Ice & Cold 
BEOTARC.0cccscccccscrccscccccccccceces oe one Tax free Gia 
South African Gold Trust ........ 5%*| Aug. 29] Less tax joe | 
Spalding (Lincolnshire) Picture = 
WD svscscnrsdpcunccisbeoninesscase oie sh |} I 
Spencer Turner & Boldero ....... 24%*| Aug. 22 si ae ; 
St. Neots Paper Mill ............... S%t} ase Less tax | 10 | 
Swan Hunter & Wigham Richard- | 
DOR iscrorcssccessbuancnosbebicocyesens . 3%*| Aug. 31} Less tax | 2 1s 
Tootal Broadhurst Lee............. eee ome we | 10 {3 
ee & me Trust......... ° oes asi Less tax ses 
Villiams (H.) & C0.........cceeeeeee Yo wwe ‘i 
Willey os Co. ishevgnssiestvnieesoss 6%*| Aug. 30] Less tax 
Wood (Edward) & Co. ..........+. 44%t . sini 























(a) Plus bonus 10s. per share. (b) Tax free. a Bonus, 15%. 








TRANSVAAL GOLD OUTPUT STATISTICS. 















































June, 1929, July, 1929. 
Name of Mine. + | Be 
Est. Est. Est. | 
Ore. | yield. | Profit. | O"% | Yield. | Pat 
—_———— eo Ds“C(“#EC'CO 
Tons £ £ Tons. | sae 
Brakpan ......sscceseceees 145,025 | 6,135 | 85,500 | 144,103 | Sf 
City Deep... ‘ 111,971 | _4,981*| 89,000 | Tee | sea ‘ 
Consolidated Main Ree’ 92,425 | 15,533 | 62/000 | ooo'4si | sa P 
Crown Mines (10s. shs.) 313,681 | 86,232 | 237, —) a 
— 58,184 | 4,015 | 40,200 | 57.347 | Se 
Ovcccccesccoccccce 161/020 10,769 147,000 red “ 
111,665 | 43,352 | 86,000 | 11227) | vu 
















Se esmies 
Glynn’s Lydenburg ... 
Government Areas ... 
Kleinfontein, New ... 
Estate ;.. 
Meyer and Chariton ... 
Modderfontein B. ..... . 
Modderfontein Deep 
Levels .......cccccscoee . 
Modderfontein East ... 
Modderfontein, New 
£4 shares 


61,569 
9,08 











43,000 
68,000 


96,789 
89607 | 19,922 | 69,500 | 90,010 





sissesseeeee | 146,000 | 312,196 | 182,510 4 
New State Areas ..... | | 75,000 | 135,199 | 58,026 | 81,000 | 10 
Nourse Mines ........ . | 62,500 | 74,943 | 5,004 | 65,000 | 00571 
Randfontein Estates... | 210,000 | 208,873 | 20,224 | 216,00) | *..)35) 
Robinson Deep ......... 0 | 84,291 | 10,279] 79, ’ 
Rose Dee an 04 


Aeeccesseescese 












Van Ryn _ .......ccceeces 
Van Ryn Deep ......... 
Village Dee 






hugust 10, 1929.] 
COMPANY MEETINGS, &e. 


ee 


GORDON (MALAYA) RUBBER ESTATES, LIMITED. 
INCREASE OF CAPITAL APPROVED. 


, extraordinary general meeting of the members of Gordon 
ya) Rubber Estates, Limited, was held, on the Ist instant, 
he registered office of the company, 149 Leadenhall Street, 
jon, for the purpose of submitting a resolution increasing the 
‘ - the company to £300,000 by the creation of 1,500,000 
ead shares of 2s. each, ranking for dividend and in all other 
ts pari pass with the existing shares. 
Francis M. Voules, C.B.E. (the chairman), presided. 
,o chairman said : Gentlemen,—When I had the pleasure of 
ing you in May last, when we declared a dividend of 10 per 
besides carrying forward a sum of nearly £12,000, I hinted 
4 that there was only one obstacle in our way, and that was 
. was no scope for further development on either our Gordon 
ngei Inas estates, as all our land was fully planted. Well, 
omen, between now and then we have not been idle. Almost 
sdiately after the last meeting property No. 2, which is a 
seowned estate, was offered to us through the manager of 
Sungei Inas division, Mr Martin. We succeeded in getting an 
on, and the Ethelburga Syndicate closed the deal with the 
ers on the terms which are fully set out in the circular before 
The terms on which we are now purchasing represent a very 
antial reduetion on the price originally asked. 
never rains but it pours, and while we were in the midst of 
» negotiations some friends of ours offered us property No. 1. 
is an English-owned estate, and we ultimately succeeded in 
ing a bargain for £57,000 cash. We closed with this offer. 
you will see from the circular, we have taken the average 
>for the next seven years at 40 cents per pound, equal to 11]}d. 
have checked over in London the “ all-in’ costs for the same 
pd, and, barring anything unforeseen, consider we are justified 
king them at 64d. per pound. On this basis you will see that 
ng the seven years we should have an average profit of £38,280 
annum, or nearly 15 per cent. on the total capital, after the 
isition of these properties. 
ell, gentlemen, I consider that this issue of shares at 2s. 6d. 
which will make for the good of the shareholders, and that, 
n these new properties are acquired, the value of your shares 
d, in my opinion, ultimately be considerably enhanced. 
have most implicit confidence in the company, and I look 
ard to a most successful future. 
he resolution was unanimously approved. 


BLUNT AND McCORMACK, LIMITED. 
CHAIRMAN CONFIDENT OF THE FUTURE. 


le annual general meeting of Blunt and McCormack, Ltd., was 
on the Ist instant, at the Holborn Restaurant, London, Mr 
|. Batty, F.S.A.A, (chairman of the company), presiding. 
e chairman, in the course of his address, said: It will be dis- 
ting to you, as it is to the directors, that the result of the first 
8 Working is not more favourable, and it would be affectation 
y part if I were to pretend not to know that the loss will be all 
more disappointing by reason of the high price that some of 
paid for your shares. That, however, is a matter for which the 
‘cannot be held responsible. 
is by no means uncommon for a loss to be made in the initial 
d, the whole or a large part of which is not infrequently carried 
balance sheet as an asset under some such heading as “ Estab- 
and Development of Business Account.” After most 
consideration, your directors saw no advantage in copying 
Precedent, We should still have felt that it was desirable to 
the item off out of future profits before declaring a dividend. 
tly alter I became chairman it became known to me that the 
e ” being supplied by the company were not satisfactory. 
eee of constant breakdowns, and this appeared 
° some technical defects. We are, however, pleased to 
: = have successfully overcome these defects, and are now 
esis & new model, which we have every reason to 
Saas & commercial success. We feel we are now on the 
any d ing satisfactory profits, as there is not, and never has 
r; oubt about the demand for our mechanisms. 
“a recent months also the technical staff has been engaged 
hed gh improving the automatic cut-out device which was 
tors, Projectors, to make it suitable for projectors used in 
eae and this is now being put on the market 
- Positive Control. This gives definite protection 


t fire at all vital ® > 
control that does een and, as far as we are aware, is the 
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You were informed in January that Lloyds’ underwriters were 
prepared to give a rebate of 25 per cent. on all fire insurance pre- 
miums to cinemas using the device. This was before the addition of 
certain improvements that have now been made. This rebate has 
now been extended to include 25 per cent. off third party risks and 
50 per cent. off employers’ liability of ordinary tariff rates. As the 
adoption of this device, therefore, should prove profitable to cinemas, 
we feel there is a very large market for it. Moreover, we are 
particularly pleased that the control has successfully carried out all 
the tests imposed upon it recently by the authorities concerned with 
public safety, and, as a result of this, we are hopeful that the 
consequences will be far-reaching. 

Another matter which has recently been engaging our attention 
is in connection with the formation of a company to use our daylight 
screens for advertising purposes on public sites in the British Isles, 
and we hope that these negotiations will be brought to a satisfactory 
conclusion and result in the allotment to this company of a substan- 
tial share interest in the new company. 

This, apart from the dividends which we might reasonably expect 
to obtain from our share interest, would mean considerable orders 
to this company for projectors, screens and films. 

Mr R. D. Scoular has been appointed managing director as from 
April 2, and I am absolutely and sincerely convinced that, with 
his continued help, it will be possible to lay before you in future very 
different accounts from those which I am now asking you to adopt. 

The report was adopted. 


Government WAeturns, Ke. 


NATIONAL ACCOUNTS. 


The following table shows the national income and expenditure 
during the week ended August 3, 1929 :— 
(000’s omitted.) 


RECEIPTS. £ 
From Revenue ..cccccccscseseseeees 14,077 
Increase in Debt 


EXPENDITURE, 


The Ordinary Revenue for the week amounted to £14,076,500, 
as compared with £14,332,400 in the corresponding week last year. 
Income tax amounted to £5,714,000 as compared with £4,938,000, 
and Super Tax to £320,000 as compared with £310,000. Estate 
Duties at £990,000 were £120,000 lower; Customs at £2,196,000 
showed no change, but Excise was lower at £813,000 against 
£922,000. Ordinary and Special Receipts brought in £317,100 
and £2,000,000, against £376,800 and £1,300,000 respectively. The 
National Debt was increased by £10,062,300, as shown below :— 

(000’s omitted.) 
£ £ 
Bank of England Advances + 10,000 8, 
Treasury Bills. + 8,674 
44% Treasury Bonds......... + 178 
Sundries .........0+ sedecedesceds + 10 


+ 18,862 — 8,800 
The floating debt was increased by £10,110,000 to £823,475,000. 


Foranomat Yuar, 1929-30, Apniz 1 ro Avuaust 3. 


Public Department Advances 


— 8,6 
National Savings Certificates — 2 


£ £ 
Expenditure eocccccce 278,519,089 Revenue eeccccccocce 195,899,792 
Decreases in balance 3,789,825 
Amount borrowed 78,829,472 


278,519,089 


278,519,089 
Estimates vor Fivanoiat Year, 1929-30. 


£ 
Expenditure ...... 691,564,000* | Revenue ........... 
8i Fund....... 50,400,000 
Surplus eccovceceocs 4,096,000 


746,060,000 
® This includes the new Exchequer Contributions of 
£15,560,000 to Local Revenues, &o. 


Sztr-BaLancina REVENCE aND EXPENDITURE. - 
58,110,000 
22,510,000 


80,620,000 


Post Office SCOSHOSHSSSHHSHSHSSHSHHSSOHSSSSHSHOSOOHSHSHSSSOSHSSOEHESSHOOSS 


Road Frum. ccccccccccccccccccccccccccccccccccccccccccsceccesovccecs 


Ratine Reiter Suspense Account. 


Cost of rate 
relief tor Agelaltare 
Balance on 31, 1930 


570,000 
20,063,000 
22,633,000 


£ 
Balance on April 1, 1929... 22,633,000 


22,633,000 













ws, aes 
SSIES 





So el oe 
iS ete 
11% 
(31 ; 
| Pet ¥ 
; ¥ 
.. i 23% and Consols | 573 | 300 
iia § Chee Funded Dede | 15 | 25 
i ; i Term. Annuities ....... | 30 20 
| 4% Consolidated Loan | .. oss 
i Conversion Loan | .. o- 
44% Conversion Loan | .. ese 
War Btock.......0. | o- 63 
: | 44% War Btock......... | oo 13 
{ 4 —— ew. | 2,047 
National War Bonds = | 1,509 
% Funding Loan | 409 
a oo eno | me 360 
f; Treasury ae a) = 
Exchequer Bonds...... 20 | 323 
National Savings Oerts.| .. | 267 
Other Debt®..........0. | e | 1,506 
American Loan ( 
French) .....ccccesscce | one 51 
ninaenen 15 | 1,107 
Temporary Ad 1] 243 
654 
Other Oapital Liabilities} 57 
Total Liabilitics...... 





® Includes debt to American Government. 


Movement 
POSITION OF THE FLOATING DEBT. week ended 
Ways and Means Advances Aug.4,°28. Mar. 31,'29. Aug. 5,°29. Aug. 3,°29. 

i Outetanding— £ & & 6 
} Advances by Bank of Bngland sien 11,250,000 +10,000,000 
} Advances b: ae e 161,750,000 37. "050,000 47, 260, 000 — 8,600,000 
; wocese 606,365,000 100,295,000 764,965,000® + 8,710, 000 
' ——— —_—_—_—_—— 

i 


Total Floating Debt............ 768,115,000 737,345,000 823,475,000 +10,110,000 


© Includes £48,000, the of which were not carried to the Exchequer 
i the period of the account. 
ig | TREASURY BILLS BY PUBLIC TENDER. 


Tenders for £40,000,000 in Treasury Bills were opened on 
August 2, 1929, and the total amount applied for was £41,525,000. 
For Bills at 3 months, dated Tuesday to Friday, at £98 ‘128. 4d. 
about 58 per cent., and above in full; Saturday, at £98 12s. 8d. and 
above in full. The amounts allotted were in bills at 3 months, 









































£40,000,000. 
amasunt Amount Treasury Bilis 
Date. Offered. — at 3 Months, 
} Average Rate. 
' 1929. £ £ £s 4 
} DO” ED. ssancensensaseniinaiorsess 45,000,000 51,600,000 5 6 6-06 
JOURS 7 cococcceccccceccvescocecscsese 45,000,000 55,980,000 5 6 10°74 
June 14 Secccccccsccoveccseoseeseseces 35,000,000 50 25,000 5 6 5°67 
Jane 21 O@cc cc coc ccceceooeeseesoessecs 000 47,425,000 5 6 10-09 
June 28 ereccccccccoocccocooeoesccccs . 40,000,000 57,455,000 5 8 0-75 
j July 5 cccccccccccscccsoscocscesesess 40,000,000 57,810,000 5 7 6°49 
t July 12 COC Co ree ceeceeeeseoeleeereece . 40,000,000 56,920,000 5 6 1 " 85 
i July 19 Pocceccccer coccosoeeceeseccsse 40,000,000 46,910,000 5 8 0-37 
' : TUlY 26 wccccccecerserecccrecenesseess 45,000,000 47,520,000 5 9 1-85 
j t August 2 CDeecccccccscccsecreeeeesessoss 40,000,000 41,525,000 5 9 2° 8&3 
iti 2 
' : 
i 
| 7 
id PUBLIC INCOME AND EXPENDITURE. 
: i 
| RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 
Total Receipts into the 
Estimate Exchequer from ‘Week Week 
$ Revenue - other = my — Ended 
i ' " a ah A 
Pe 1923-30. |APril 1, 1929,] April 1,1928,) “ye59.” | “igag. 
| | Aug. 3,1929. | Aug. 4, 1928. 
: ae REVENUE 
venue— 
| Income Tax ......s.ssss++s 5,714,000] 4,938,000 
Super-Tax  .........sse00 A 0,000 
a, &c., Duties ...... 990,000; 1, 110. 000 
; NE OREM 900,000 
: — Profits Duty, : 
& pens Profits 
| a — = 40,000 
' Rights Duty, &c. ...... 
' | Total Inland Revenue... 
i : — and Excise— |---| | aan 
MB cccccccccccccccces . . ’ ’ ’ 
gene 40,508 **g15:000] "32,000 
Total Customs and Excise 3,009,000) 3,118,000 
: ro wee —_ 
xchequer Share) ...... 394,000} 1,067,000 
Post Office (Net Receipt) | 8 5,300, ’ "100, 
— a. sensiabekon 8) ros —" — 
; pts m Sundry : 7 
i vnaiie sseseneneeseeee 9,453,892 72,449 72,610 
& 
: pte..... 2,602,585 317,071} 37 
Pa Cs pretal Receipts... 8,643,315 1.300.000 
ith heenenbaaan 800,000 








a Total Self - Balancing 
e Revesne 
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Total Receipts into 
Exchequer — 





pel 1, 1929 ape 1,2 
Aug. 31929. Ang. come: 








OTHER RECEIPTS. l 

Temporary Advances Repaid— £ £ 

Interest on Exchequer Bonds under £ | 
el — ere (Money) 


Seeeececeseesscevesosesecvere 


Acts, 1920 t0 1928 — .......eeesereseee 1,640,000 714,432! 


by ‘s 
(a) For Capital Expenditure Issues : | 
Under the —_ (Money) 


Act, 1925, and t Office 
and Telegraph (Money) Act, 
BIDD sch sctevthocdbidimneksccticies J 2,300,000} 2,550,000 
(0) Under the Unemployment t Insu- ‘ite 
rance Acts, 1920 to 1928......... 1,000,000 2,070,000! | 
(c) = other ee ss 
By ee eerecvesssossces 1,082,644,000 823. 6485, 000/75 5.1149 
By National Gevings Certificates 13,900,000] 13,800,000 700 \n9 
By National War Bonds......... ee a ' 
By 5 per cent. Treasury Bonds, a? 
TODD AGS vc ccscakcovckevaseissvooes dee 58,235,113). | 
Be 44 or mh, Treasury Bonds, | 
ecsensegsevetognosococonses 26,300,972 oes 77,R80| 
(d) Ways and Means Advances .. 243,715,000) 224,050,000'28,2 
Repayments — 


In respect of Issues under Land | 
Settlement (Facilities) Acts, 1919 
AN WOE scsciclniccscvsnneshtiaiabactosss 53,100 52,273) 10,484 


1,589,602, 8641 1,336,508 408 lleisien 7g 


} 


1929. 1928. 
Balances in Ex- £& £ 
a. on Ist | 


Bank of England 5,515,917) 5,918,513 | 
Bank of Ireland 736,607 "404, 112 6,252,524 6,322,625) 


a 


Ian tec ihe ee veces | 1,595,855,388) 1,342,831,033'119153368 aug 
} 


Estima Total Issues out of 
onthe Tear ms © 
m en m 
EXPENDITURE ia te 


(including | —————-————_ 
AND OTHER ISSUES. | “guppie- | Apr. 1, 1929, Apr. 1, 1928 


Aug. 3, 
Grantey | Aug. 3, | Ang. ‘ 
1929. 1928," | 1928. | 


ORDINARY 











































EXPENDITURE. 

Interest and Management re 
of National Debt........ 141,240,438] 139,949,649) 15,090,014 
Payments to Local Taxa- ee 
tion Accounts ........0+. 15,000,000 1,188,181 2,008,773} 312,491, & 

Payments to Northern x 
Ireland Exchequer ..... 5,400,000 1,387,168 1,329,798 

Other Consolidated Fund an Ue ’ 
Services ......esecerees - 3,500,000 1,493,717 777,148} 51,318 “a 

Supply Services (exclud- i osiliedl 
ing Post Offices Jeseececces 363,318,000} 118,876,162} 112,618,500) 8,191, 00 


Total Ordinary Ex- 
pendi 


eeeeccosecce 






Sinking Fund ............ a 400, 14,333,423} 20,289,492] 530,000) 
SEXPENDITURE. | 
E ; 400,000 
Post Office ........ceceesee . | 58,110,000} 17,750,000] 18,600,000) 800,00) 
Road Fund........cccscesese 22,600,000] 4,400,000, 5,413,000) 
Total Self-Balan 
Expenditure ..... " 80,710,000] 22,150,000} 24,015,000) S. 










a a 300,669,089 300,986,360 24574082 


| 


18,458 18,458) 
1,000,000 2,070,000) 
| 


3,000,000} 3,350,000, | 










Temporary Advances— 

Interest on Exchequer Bonds under 
the Capital nctacoeetact nlite 
BE, IDA cccococesvecgncrevdoesovesepnene 

Under the “Unemplo nt Insur- 
ance Acts, 1920 to 1928 ...........00« 

"Gains ihe epaph lone ot 
nder the egra) oney) 
1925, and the Post 4 and 





























” 





U ; egraph (Money) Am. leas aa 

nmemployment Insur. Ac’ 920- oo 4 
Repayment of Amounts wed 1,640,000 714,432) 
ae = Debt— 66,440,000) 


PCOS RO SSS ERE SE ETERS OOLEHEEE® 


1,017,990,000} 744, os 


st 
14,950,000] 14,750,000, oon,000 





ee) 


' 













































| 
UIT <cticeiastennenmabebernnennetie oe 46,786, - | 
Principal of Treasury Bonds paid off 29,409,505 oo | 
Cour Debt under the War Loan 3,341, 000) 
ACES, 1914 tO. 1919 recerersorererene , td 
Ways and Means Advances Repaid 222,255,000} 224,150, 000) 26.875" 
Depreciation Fund under the Fi- _— | 
nance Act 1917......... sicctinctssiiee ive 2,460,637 “ | 
Old Sinking Fund, 1907-08— 
Issued under ion 9 of the 1,000) = a 
Finance Act, 1908 ......ssessseerseeees oe ee imine 
ug. 3, | Aug. 4, | 1,593,392,689 11, 340,272,555 
Balances in Ex- 1909. 1928. 
ee range 


£ £ 
Bank of England) 1,977,106 | 2,078,045 











es 1 111,993)- 
Bank of Ireland | 's0's9s |-'480,433| 2,462,699) 558,478 a : 
croanerrarsannsieell 1,595,855,588) 1,342,851,055 — = 








Treasury, August 6, 1929. 
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1929. 
Number of Working Days 


Che Bankers’ Gasette. 


BANK OF ENGLAND. BRADFO 
Return for Week ended Wednesday, August 7, 1929. 4 


ISSUE DEPARTMENT. LIVERPOOL 


NEWCASTLE-ON-TYND 
Government Debt...........0.00. 11,015,100 
235,280,228 NOTTINGHAM  .....ccccees 


Other Government 
Other Securities 8,861,042 Ovecccevcvccces 


Bilver Coin ...eccccccssscsesesesee 4,543,630 


Amount of Fiduciary LIssue...... 260,000,000 
Gold Coin and Bullion ......... 140,180,545 


£400,180,545 


& 
83,057,700 


8 
+12-0 85,030,600 
36,858,000 


3°6 see 
— 1-2} 37,718,000 
ese 1253,629,000 
+ 0-4 28,218,400 


Secoesecevecoce 
Secoccccccccccseecece 
Sccocccocccccoccccoos 


—_, 


sosove 376,202,888 


a Departmnattanee 23,977,657 5,049,000 


143,143,000 '145,492,000 1+ 1:6 


OVERSEAS BANK RETURNS. 


NOTE.—The latest returns of the Banks of and Canada appeared in the 
Economist of July 20; dapen and Lithoaais in § 27; Italy, Spain, Ro 
FinlandNorway, e and Estonia in August aly a — 


U.S. FEDERAL RESERVE BANES.—In $'s (000's omitted). 


Aug 8 } Aug.1, July 19, Aug, 9, 
1929. 1929. 1929. 1928, 


30,963,000 
Total  ~...crececrecccceeee 


£400,180,545 


BANKING DEPARTMENT. 


£ £ 
. swsseesseeseee 14,553,000 | Government Securities........<. 74,266,855 
— 3°577,906 | Other Securities— : 
69,890 Discounts 


and 
Advances...... 


£6,834,541 


p Deposi 
te 
— . £67 1aAa07 
ceounts 37,12 
z ————_ 104,255,749 
and other Bills ......00 2,436 


Po eececcovescoecosooscosossocres 


Gold and ai 


Becurities......... 24,528,890 


31,163,431 
23,977,657 
1,251,038 


—_ FOBETVES —eccccccce 


Sp 


ata 


2,940,030 
1,064,070 
79,160 
157,600 
1,311,430 


2,605,420 
1,061,290 
161,850 
207,870 
1,431,490 


Total ae 6,231,200 


evewcccccccsooe 


LIABILITIES. 
ee ee 


pane memes 
FEBEFVE BCCOUNE ...cccereeee 
Both Departments. : Capt pal 


£130,658,981 £130,658,981 4,907,780 


Including Exchequer, oie Banks, Commissioners of National Debt and 


vidend Accounts, 


1,811,040 1,780,400 


2,356,920 
560 ae Te 


415,960 5, 
6,232,670) 5,278,380 


1,801,230 


2,352,080 
2,393,980 
940 


5,380,970 


1,627,590 


2,265,610 
2,334,410 

376,370 
4,907,780 


ts Pocvccccccoseccocs 


in and surplus 


woccccocsccccce 


§,231,200 
feslo of total reserves 


& 
376,202,888 


67,127,342 
37,128,407 

2,436 
488,730,963 
TOBE svceerecerercccsceesesoncos 8,130,906 


m ROSE ET cin 320,562,183 
coin in fasue ¢ Boccccccee 

d bullion ‘s a 

e of notes and coin in banking 


5,144,042 
4,473,044 


275,570 


tion ©0600 00 C0000 084 008 SOC OSS 


dedi wevsrnsnnns 


eeeccescoscce 


COMIN ........crececeserees 14°4% 74:7% | 13:8% 69-5% 


i 567 
— 9,893,649 
on 14,246 


+ 41,487,555 
— 17,809,691 
556,370 


NEW YORE FEDERAL RESERVE BANK.—In $’s (000’s omitted). 
Aug. 8, Aug. 1, July 26, | July 19, 

1929. 1929. 1929. 1929. 
398,110 422,930 
13,100 19,000 
25,330 33,180 
439,140 477,710 


949,510 941,720 


+++1414+ 


Aug. 9, 
1928, 
329,390 

52,170 
28,500 
390,060 


863,960 


+12,076,395 
_ 3,116,654 
+ 107,369 
+ 3,854 


(431,583 | — 1,178,661 | — 33,000,471 
25,228,695, | — 5,563,754 | — 32,175,429 | PeBomm , Mempermenk — 
ion of reserve to outalde lia- |————————_— Ratio of total rea, to 
ce Federal Res. note 

Banking department only (“ pro- tes combined ............000 


! — shinsitsineieoeoapial 
(“ reserve ae ") covséatessidnaee 


454,780 
912,070 


LENE .sessreerecccccccscosecccscoes 


69°1% 70°3% 


SOUTH AFRICAN RESERVE BANK.—In £'s (000’s omitted). 
July 12, a 5, | June 28,) June 21,; June 14,, July 13, 
1929. 1929. 1929. 1929. 1929. 1928. 
“— 7,747 7,851 7,820 

77 88 57 
8,735 7,989 8,526 
624 616 596 


71:0% 66°5% 72°7% 


eeccocce -_- 


2248 % 5H% 
29% % #% 
® Comparison includes old currency notes return. 


| Issue Department. 
Notes Circula- 
| Issued. tion, 


— 264% 
58% 


ASSETS. 
oe coin — bullion ......... 
Bills discounted .............-- 
Investments ...........ccccccscee 
LIABILITIES. 


Public i Other 
Deposits. | Deposits. | Deposit. nM + sacerecsanscnenccccsentsns 


| & 1 I vesennnsnnzcacaceetoccsons 
aan 303, 788,263 out} 5 circulation 


84 
Banking Department. —_ 


Gold in or ai 
1,000 
600 


mi ld 


1,000 

600 
9,636 8,241 
1,635 2,254 
4,787 4,908 
48-0% | 50-:1% 


1,000 

509 
8,158 
1,938 
4,769 


49-71% 


6 |419,076,427|362,732,88 3,405,970 out 
414,524,998! 369,100 it 
a ‘ i 2404 3, a 4,687,122 os 
7,325,0 na659 out 

, 409,466,630|367,332,14 5,046,346 out 
401,375,637/371,817,795 8,098,130 out 

7 (400,180,545 376,202,88 1,699,324 out 


IMPERIAL BANE OF INDIA.—In rupees (000’s omitted). 
June 14, a FL 


23,77,92 
10,98,62 
28,61,29 
94,83 
04 
2,81,19 
22,42 
16, 78, 14 


> "139, 7 —— 
24,20,48 | 23,98,45 
11.43.96 11,41, 67 

29,40,78 

4,73,07 

21,59 


2,84,20 
14,63 
30,33,46 
5,62,50 


Issue Department. 
KS 
Govt. 


194 
24,34,17 
5,62,50 


26,77,42 
5,62,50 
5.22.50 | 5,22,50 | 5,22,50 

86.52.43 | 91.64,87 | 86,46,09 | 80,53,14 


The above includes— £ £ £ £ 
Deposits in London 972 888 900 
Advances in London 913 910 913 


Tints nanton 114 102 164 
BANK OF FRANCE.—In francs (000’s omitted). 
: July 26, , July 19, | July 12, 
“1989.” 1929.” 1929. 1929. 
38,109,644 | 37,2 36,786,070 | 36,660,638 


7,299,601 
7,302,128 | 7,325,293 7,318,378 
18,689,556 18,488,791 


18,500,296 
7,926,726 | 8,452,301 7,508,667 
8,968,689 


968,689 | 8,968,689 
2'518,046 2,353,410 2,456,465 
2,961,337 


2,604,164 
64,135,257 64,554,181 
12,178,998 12,019,427 
7,079,239 §,533,374 
2,110,260 


8|155705931| 304 (372818 
sails 155711707) 314 
oossy 914857 1g07001 86344 


reared 8931291!142610244|29 $4 (622568 
55| 9951195|2415127 
7 (2462953281 8861042 141431583/29 668. 243288 


936 
921 


100 191 


BANKERS’ CLEARING RETURNS (000’s omitted). 
ae 
30,093,386 


16,810,426 
13,604,798 


2,686,656 


9,130,000 
2,032,112 


2,666,668 


Towa. ASSETS. 
| | metropotien | — | Soest. Gold csvnecerrsesersnssccs 
made? Tay 24 & Bight deposits ...... 

22,680,614 discounted 
tte) Ane St 837,30 


1 
b August 7 722,007 
Dy, 829 oo. secsesccereosce 24,259,902 


TP apemieiane nee 


23, 
OF decrease in 1929..0.f | + + ‘Maes 


1-0% 
tn Yar gah see secaivers 
= Ot Geczeage in 1928... Te. 


7,334,356 
18,499,789 
1,758,075 


8,968,689 
2,415,251 


2,727,411 
64,109,893 
6,143,732 
2,182,131 


& 8 8 
1,090,541 | 1,756,870 | 25,528,025 
35,641 54,304 927,246 


37,836 60,558 
risa 1,871,732 ere 


139,261 
+ 24,957 | + 6,807 ee ASL 
om : = ae. A exch.) | 2,685,593 
2:2% = 0% 10% LIsBILITiEs, 


1,854,190 44,204,729 65,679,268 
1,750,033 seat fea "pains 


61,345,323 

9,037,962 
+ 5,342,284 
- 1,4 





en 


ee 


owen 


nen rete ecg say te 


prpncentol ge Pinta ie Zim Si rent 
sansa canmacrenbitiatian nem nee 


PUR Ant Ns 


nt 


ee Le ee ee eee 


later nines 


wn em ha 


+ eran ceigueryareraienese 


PR Sibi ATR 





AUSTRIAN NATIONAL BANK.—In 
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THE REICHSBANK.—In Reichsmarks* (000’s omitted). 
July 31,{ July 28, | July 13, | July 31, 
1929. 1929. 1929. 1928. 


AseETS. 
Reichsbank shares not yet issued ...... | 177,212 | 177,212 | 177,212 | 177,212 
Gold and bullion .....cc.cecsccscoveeeseeeee | 2,148,333 | 2,085,323 | 2,036,240 | 2,199,654 
Of which deposited abroad ............... | 149,788 | 142.887 | 142.887 | " 85,626 
Bal of, aa potash dea cheques ......... 2.88870 2,133,323 | 2,414,678 | 2,516,486 

eecccccce . 8 > . 9 ’ ’ 

Bilver and other coin ..........-.......... | 125,455 | 143.038 | 130.987 | 93,234 
Notes of other German banks «eer 5.146 | 23.428] 19,120] 10,075 


bo 
@o 
w 
a 
S 
g 
o 
oo 
oo 


vances Poccccsccccsccccesoocosesooocceceese 109,121 53,207 173,420 76,876 
INVEStMENtS  .2....cccrerrecersccesscrsscccoes 92,891 92,891 92,878 93,968 
Other aaBete ........crecccccceserscccscvesces 518,525 540,165 516,776 578,922 

LIsBILITIES. 
Reduced eesecsecesescccccssccscsoesocs 122,788 122,788 122,788 122,788 


capital 
Increase of capital (shares not yet issued) | 177.212 | 177,212 | 177,212 | 177,212 
RESCLVe oenccsccccsesesecsscssccesesesesesevees | 319,608 | 319,608 | 319,608 | 284,205 
Motes in circulation ......c-...sc0-« 4,725,526 | 4,091,054 | 4,347,461 | 4,569,272 


Other Other dally mataring Obligations ...... | 515,863 | 550.906 | 614.939 | 541,528 
sestssvsssessseseceseecererece | 338,276 | 329,807 | 331,205 | 236,860 
® Equal to one billion marks or ore 


calculated in 
The gold reserve is in accordance with the new legal prescription of one 
pougd of fine gold equals 1,392 Reichsmarks. 








NATIONAL BANK OF BELGIUM.—In Belgas (000’s omitted). 















Position, 
Aug. 1, | July 25, | July 18, | July 1,} Aug. 2, | May 28, 
ASSETS. 1929. 1929. 1929. 1929. 1928. 1914. 
I isiiiccsttntiiinninniicwibs 1,012,486 }1,012, 390 1,008,784 {1,008,817 | 803,207 (b) 
ances Abroad ...... 473,670 7 189 | 450,048 | 458,322 | 468,316 ’ 
Silver and other coin 1,956 1,903 1,86 ese 2,708 
Securities..............0 804,930 780, 581 | 767,493 | 799,409 539, 966 | 697,600 
LIABILITIFS. 


2,540,887 {2,560,568 {2,185,149 | 934,150 
79,387 85,992 71,799 | 112,125 





Notes in circulation... |2,628,852 |2,553,963 
Current accounte...... 52,633 81,649 


’ 








(b) In thousand francs. 


WETHERLANDS BANK.—In florins (000’s omitted). 
Aug. 5, | July 29, - 22, | July 15, 
1929 1929. 1929. 


ASSETS. \. 
GONE ccavevccrvescocees | 447,910 | 449,413 
Bilver......... eeseee 20,891 21,101 
Dects. and advances | 361,514 | 337,761 
LIABILITIES. 


Notes in circulation | 827,563 | 812,176 
Depoai 28,432 15,217 


ug. 6, | Position, 
‘928. May 30,1914. 
Pry 419 444,525 | 434,926 163,092 
21 016 20,694 22:923 8.436 
337,623 | 349,740 | 360,190 153,504 


801,306 | 813,249 | 810,720 316,632 
22,790 18,330 29,653 5. 
















BANK OF JAVA.—In florins (000’s omitted). 





— 3, | July 27, | July 20, | July 13,; Aug. 4, | Position, 

aus ASSETS. 1929. 1929. 1929. 1929. ao . are 

matepuppaesesnbeunnnleb 73,07 971 

ene ROC } 171,800 | 170,000 | 169,000 | 175,800 | 4 “14"338]  29'785 
Discounts, advances, an 

other investments ...... 190,200 | 177,900 | 173,100 | 168,200 | 153,435 77,567 

LIABILITIES. 
Notes in circulation ....... | 304,700 | 301,900 | 305,100 | 308,100 | 314,884} 109,499 


Deposits and bills payable | 66,300 | 52,200 | 49,200 | 44,900 56,839 11,250 





SWISS NATIONAL BANK.—In francs (000’s omitted). 


July 31, | July 23, | July 15,| July 6, | July 31, | May 31,’ 
ASSETE. 1929. 1929.” | “1929. | “1929.” | ° 198. 1914.” 
GOA wrrccsecsecseceverens | 507,159 | 496,816 | 496,916 | 495,990 | 447,845 | 171,175 
BUVOR cereeccosscesveeee | 34,407] 35,289} 34,938 | 36,559] 54,526 | 18,350 
Foreign Bills and Bal- 
ances abroad......... | 216,905 | 217,583 | 224,973 | 254,190 ‘ne in 
_t 152,778 | 131,726 | 123,402 | 132,390 | 199,131 ae 
65,158 | 61,553 | 62,410 | 75,240 | 65,745 | 103,000 


LIABILITIES. 
Wotes in circulation... | 900,054 | 833,963 | 848,125 | 868,957 | 859,529 | 275,925 
Deposits ...... ersesseee 67,121 79,602 88,848 96,952 73,454 33,750 











BANE OF SWEDEN.—In kronor (000’s omitted). 





Aug. 3, | July 27, | July 20, oe 25, Aug. 4, 
ASSETS, 1929. 1929. 1929. 1929. 1928. 
GOI .....cc.rccrcccesseccccccsscersseese | 233,472 | 233,566 | 233,607 | 233,633 | 230,033 
Goreme cue“ GS | oase| weiss| seis] S| 8m 
. > 62,300 

Other “Swedish b bonds quoted on 


crccccccccccsesecs 177 185 185 185 784 

Bilis payable in ble in Bwedeat ecsseseee | 226,062 | 208,320 | 223,605 | 250,391 | 233,771 
is * sedeeccoceee 64,322 72,622 76,739 75,039 | 34,828 
Balance abroad ......eccsccseseseeee 75,198 | 61,614 57,409 50,687 28,324 


Advances made on 
securities and seescsens 57,930 46,368 48,232 40,363 60,166 


LIABILITIES, 
Motes in circulation .....cecccocoee | 527,063 | 476,450 | 485,489 | 500,187 | 492,670 
Government deposits .......00000008 | 146,851 | 162,827 | 167,341 | 161,097 | 128,162 
Private deposits .............ecre0s 7,571 7,200 11,494 20,654 3,578 


t The cum of the items “ Bills payable in Sweden ” and “ Advances made on Govern 
a" excludes advances and cash credits which are not available 
as cover for the note issue. 


NATIONAL BANK OF DENMARK.—In kroner (000’s omitted), 


J ie. — aan May 31, Apr. 30, | July 31, Position 
1929. 929. 1928. {May 30, 1914, 
Coin end ball bullion... 172-582 172,636 | 172,691 | 181,806 76, 
Loans & discounts 1007361 99,836 | 101,161 | 100,128 80,120 88,470 
Debtors abroad ... 87,951 84,002 88,131 86,492 91,965 24,102 
Gecurities............. 28,913 30,254 33,221 33,924 19,082 11,988 


Circulation ......... | 351,387 | 365,768 | 358,173 | 359,411 | 340,365 157,266 
ts. 37,649 | 33,871 28,742 33,081 26,428 6,698 











BANE OF PORTUGAL.—In escudos (000’s omitted). 
goes | 2h | Jule at, | July 10, | July 3, | June 26, 
ima | Wax” | tea” | ieee | ine 


- ASSETS. 
and ballicn pee cos 0 eos 








Cots 9,739 5707 9,716 9,738 9,785 

Of which a 8,577 8,577 8,577 8,577 6,577 

Balances ecccccsccsen | 296,368 | 298,967 | 297,492 | 297,416 | 292,17 

DAsCOURtS o-.0cerecseeerecene | 284,442 | 281,801 | 279,201 | 276,084 | 271,942 

Government loans «22.2.0. | 1,711,605 | 1,714,511 | 1,713,950 | 1,714,798 | 1,709,428 
LisBILITIES, 

Botes in circulation ........ 


482 | 1,901,835 4 
wpLoas | eLsas | eareeo | aetese 


"Tams. valy 3 Jul mae | Fae Ta 
Gold coin and bailion 1 1s. ist, ‘a |? 
- 165,634 ia 
Foreign eccoseeee | 216,561 | 205,722 168,64 | 4) 
Other tomign exchange} | 3643845] 352,695 | 3ar'sts waa we 
Gov. Debt neacencnsereres | Zosie68 | iosress | 0x58 airs | Sm 
ve oar, 9 — 109,668 108;668 ina 
Ghare Poe cccccccccooeocs 00 43,200 
— eocccccvcceecosoos 1047170 ares geet = ‘a 
Deposits Pecccccccccecccccsvooocs 61,403 140,816 200 977,35] _ 


Metal 


t In dollar and sterling only, 


HATIONAL BANK OF HUNGARY—In Hungarian 
(000’s omitted). Pengt 
ASSETS. = 31, July 33, July 15, ae la TT 


Goid coin and ballion COSe C00 Bee beseerooe 
and 


BOCES ..cccccccreccosccecccoes 


ammae COIN aNd bullion — ....cceccccceee 
and securities. 


land bills, warrants 


fae to the Treasury.....c.coccssecee 


LIABILITIES. 
Share capital crowns 30,000,000°) 
Hotes in OM ceccoccccvcccoececsccece 


Ourrent accounts, deposits, &o. 





July 31, | July 23, | July 15,) J. 
Gold and allver holdings ... | 1 iis 1,206,818 | 1 ite, | eh 
ver ee | 1, 06,503 | 1,206, 2035 
Balance abroad and foreign es sins “6 206,417 | Uhh 
nie <a 7, 99,373 | 1,742, £15 
Discounts and ee | 918,255 | 742,170 | 781,052 22°58 an 
State notes debt balance... | 3,960,570 | 3,963,005 | 3,966,056 | 3,971,038 | Jie 
Other assets .......scccceeseee , 695,797 | 754,372 | 868,445 | Lula 
Bank notes in circulation... | 7,321,449 | 6,629,451 | 6,916,020 | 7,311,697 | 7134.» 
Oheck account balances ... | 424,953 | 883,610 | 756,624 | 680,674 | 45h 
Other liabilities .......000-. | 259,087 | 279,173 | 262,118 | 246,015) aug 


SATIONAL BANK OF THE SERBS, &c.—In dinar (000’s omitted, 


ASSETS. 
Gold OTe 000 00S 002000 O20 COC OSS SSE 
Other coin and notes ..... 
Foreign credits ....0..cccccces 


advances ...... 


Wotes in circulation ......... 
Btate credits .......cccccccccee 
Deposits 





BATIONAL BANK OF BULGARIA.—In levs (000’s omitted). 





go and er tn 
ver oe 
Balances abroad and 
currencies SeCeoseseosseseosees 
Discounts and advances ... 
Advances to the Treasury 


Sette PAId UP ....ceccesceeee 


Bight tabilitiee Pecccccccoocooe 


NT 


BANK OF GREECE.—In drachme (000’s omitted). 


Gold exchange............+0 ° 
oe foreign ernie 


Capital aa WD ccrocesecccecese 
Notes in circulation ......... 


eeeee ee eeeeseesenesoseee 


1,49 
Semen exchange liabilities | 2 soa 2,276,497 | 2,198,826 oa an a 
BANE OF POLAND.—In zloty* (000’s omitted). 






® As trom October 13, 1927, 8-91 zlotys equals 1 U.S. dollar. 
RUSSIAN STATE BANK.—Note-Issuing Department. 


(In Tchervonets—000's omitted.) (Norm: 1 Tohervoneta= 10 geld alee 
June 3/, 
July 16, aah 1929. 1906. 


ASSETS. 
Gold in coin and bullion ...... 
eee Beaten MONTES cxnensee 


je ae (leas 10%)... 


stat 


on os he 


eccccecoe 


July 31, 
1929. 
93,641 
18,002 
260,208 
1,295,599 
4,201,101 
5,299,014 


227,861 
1,172,697 


July 
1929.” 
1,547,247 


1,695,096 
1,534,815 
3,546,097 


454, 477 


July 23, 
1929. 


766 


‘1999. 


[August 10, 19 
schillings (000, 


162,730 | 162,730 | 176,642 | 176,675 
36,685 28,700 Inve | 


9, 
326,142 aes 317,649 


34,756 | 34,756 | 34,756 | 34.756 | 
490,586 | 395,390 | 410°954 GAT ea 
93,517 } 154,326 | 145,151 | 152,010 | a3, 


® Calculated at pre-war parity of exchange, 


NATIONAL BANK OF CZECHOSLOVAKIA.—In Cz, K 
(000’s omitted). 


July 22, 


1,177,447 


July 15, 
1929. 
1,543,587 
1,779,663 


1,549,255 
3,546,097 


"asaeal 


July 15, 
1929. 


400,000 
5,454,091 
1,503,798 


July 20, 
1929. 
627,078 
195,402 


. . 18,098 16,543 
95,092 91,050 99,132 | 5 
374 a14 aa | 
126,905 | 121,676 | 119,730 aa 
1,095 | 1,326 |__ 1370 s 











































































114.487 |“ ga'775 


800 | "90, 


July 15 July 8 | July 3] 
1929. ' | 1929." | ia. 


1,273,154 | 1,282,170 | 1.34458 
4,201,102 | 4,201,093 | 4,323,087 


5,110,899 | 5,213,605 | 5,312.5 
227,862 | 227,854 | 294,06 
1,079,553 | 988,991 | 917437 


July 7, ; June 30, | July d, 
1929. 1929. 1928, 
1,541,431 | 1,538,835 | 1,472,358 


1,822,236 | 1,893,879 | 642% 
1,589,391 | 1,634,486 | 1,475 
546,097 | 3,578,354 | 4,s16ul 


500,000 | 500,000 | s164u 
1,169,744 | 1,170,826 | 1,128,4 
4,024,405 | 3,971,789 | 4,145,a 
2,509,023 | 2,728,795 | 1,173.1 
454,988 | 455,044 | 1,282.88 


July 7. June 30, | June 2, 
1929.” | ° 1929." | 198 
595,701 | 594,439 | _ 591,87 

5,352,988 | 5,438, An at 

1,444 
39,166 a. si as 


3,656,305 3,656 35 7 
5,495,499 5,485, 683 shi 


1,670,513 | 1,776,068 16134 
2,197,386 | 2.26537 


July 10, | June 30, “as 
1929. 










sugust 10, 1929.) 


oF LATVIA.—In late (gold francs) (000’s omitted), 
J 9 Jal Ju ‘ o ay 
= BS Pe | ie | | tas | 
23,877 23, 
4,852 4,887 
45,637 
» tes 0nd eas. change games 
term DIB swrcveee 


oes 68,059 

assets... TE aioe 18,007 
— 44,011 
15,581 
3,031 
13,191 
53,997 
105,040 
LabllitSed.asveseseesvecees 15,391 

BANK OF DANZIG.—In Danzig guiden (000’s omitted). 

Jul June 29, | June 15, May 31, } May 15, | July 31, 

aT9. i329. 1929. 1929." 1928.” 199." |" 1928, 

2,620 | 2,819 | 2,565 2,804 | 2,556 

1 


e0eeceees 


io 
paid UPrcroceoecsesoosore 


secenenescnssos ses ees ees ee 


56,222 
102,915 


38'189 17,374 


2,810 


12,984 
20,871 


15,353 
615 
3,403 
7,500 


7,500 
34,459 | 38,259 
2,918 1,561 


2,555 


16,732 
21,086 


1,350 
12,612 
645 
3,403 


3,043 
12,879 
22,344 


2,796 


11,841 
23,592 
11,830 14,189 
861 463; 1,052 
3,403 | 3,403 3,403 
7,500 


33,018 
1,975 


2,350 


15,883 
20,452 
27,308 
1,589 
3,448 


2,610 


enone 

: Bag. 

. 16,429 
. 6 22,108 


13,263 

671 

ae 3,403 

| aa 7,500 


38,263 
| ; demand| 1,882 


7,500 7,500 
33,603 | 37,681 
3,577 


LONDON RATES. 


| Aug. 6, 
1929. 


Aug. 3, | Aug. 


Aug. 1,| Aug. 2, 
1 1929. | 1929. 


Aug. 7,| A 
929. | 1929. i 


ug. 8, 
1929. | 1929. 


a 


rate (changed from 
%, Feb. _—_ 


Bank Holiday. 


osit allowances: Bank 
ount houses at call 
notice 


J } Additional to those offered by tender in the preceding week. 


eC- 


Comparison with previous weeks :— 


f Bank Bills. Trade Bills. 


$ Monts | 4 Months | 6 Month 5 Moots. 4 Months, | 6 Months, 


% % % % 
5 5% 5 5 
sf ; tg tat 

‘ 5t 6 


ee 


6 
5 


. 
. 


RATES OF EXCHANGE. 
Aug.9, | Aug.1, | Aug. 8, 
| veanc| vm. | 1928." | 1929," | 1929, 


+ Sak 854-85) | 4848-85 
4-8 4+ 86 e—-86 ye! 4-864-- 868 
. 23-80-83 | 123-95--98 
20°36~"36} | 20-36--36 
12-10§--10§| 12°10$-"11 
34-89}--90 | 34-89-- 89 
92-80-82 | 92-76--78 
25-21}--22 |25-213--22 
18-20 “204 18-204—-20 
10 “10 


York ... jdollars to £1 
bireal....... |dollars to £) 


E 


4H 
BE 


HHA 


) 


ww 


18- 10$--103/18-09 
18-21--214 | 18-214-21 
33-19-21 | 33-15--17 
1084-108} | 1084-1084 
34-42--45 | 34-42--45 


HR: 


3H 


elelclelelelslclclatstelelete) 
RE 


817-819 

668-673 

58 375-3758 
1020-1025 | 1012-1016 

19° 42}~: 443) 19°423-9°443 
434-43 4 


i ~43 
1923-1934 | 1 193% 
18-16--23 |18-154--223 

25 | 25-15--25 


Hear 
RHE 


483-9} 
18-09-16 
25-22% | 25-15-30 


atea.| rh th 
16 He 
61 1 


é sat 
39°6 55 
193% prm. | 193% prem.}1 
1/537-32 / 
a a l/ HT pee 
2s. 44, 


as —2/5 3/ 
24- 68d. aH ° 
24-0664, d. 


gona | eae 
ian ics 
9-76 23-234 #520 


10-00-10: 20|10- 
ois 2 Pence to escudo, 
03 dollars to 100 krone, approximately 
(b) Pence to qoiiees. *” 


HHH 
HR 


Bg 


aie 


8s 
Br 
a) 


ll s £38 


1 


8H 
is 


ree 
HRB 


8 
8 


i 


THE ECONOMIST. 


Oalo eeoececocccoseoe 


eoecvccccscocsoce 


“o* 
ae 


Amsterdam teceee 
Athens .........0.. Dec, 
—— 
Brussels 


Reval ..ccccccccseee 


Riga ...ccceccccsoee 


Rome ebcceeeeeosees 
Sofia Seecseeeseeesee 
8w oe Bank 
olin ten 
Vienna ....ccceec00 


Budapest 


eccece 


Oopenhagen. 
Dansig .........00. 
He‘singfors 


KOVNO...sccesecnes 


aly 26, 1926 
a 

val Reserve.... Aug. 8, 1929 Warsaw...... eoosee Apr. 19, 1929 
Madrid ............ Dec. 19, 1928 righ .....ccec Feb. 7, 1929 6 


ee ne eae Canin Oe discount rate for the 
a . 
6% applied to banks, &c., charging not more than 11% p.a. for their loans, 
a bie ae doamaen ees 


at 


an 


7 
Aug. 24, 1928 


Oct. 22, 1925 
Oct. 18, 1927 
Apr. 23, 1929 


© 
“See 


ons 
£ a SQAIMAANHLALS 


CURRENT RATES IN NEW YORK. 


The Irving Trust Company cable the following money and 
exchange rates in New York :— 


Aug. 8, July 11, July 18, July 25, Aug.1, Aug. 8, 
1928 1929. 1929. 1929. 1929. 1929. 
%. % 9 % % 


Oall money ese ccccccosvccscoccccccscoecse 63 9 12 7 10 10 

Time money (90 days’ mixed coll.) 6 7t 1k 8 8 8} 
Bank acceptances :— Rates.——_—__—_————~. 

90 exces 4 5k 5} 5 5 58 

Ineligible — at af a 5 of 5 

» VB. ccccccccccccccccs j 
Commercial accept. 90 days 55 6 6 6 6 6 


cece coe 


Par Aug. 8, | July 25, 


Aug. 1, 
Level. | 1928. | 1929. 


Aug. 8, 
1929. 1929. 


Rates of Exchange, 
New York on— ; | 


London— 


60 days.........00. 
Dollars for £1 4-usse| 


3-918 
13-90 
19-30 


cheques) Cents for 1 franc 
cesses gp [Cents for 1 Belga 
» {Cents for ] franc 
» {Cents for 1 lire 5-263 

»; |Cents for 1 mark | 23-31 

» |Cts.forAustrn.shig} 14-07 

»» |Oents for 1 peseta | 19-30 
»»_ |Cents for 1 guilder| 40-195 


” S|Cents for 1 kroner| 26-80 
297 


pa = 49-85 
» |CentsforH. Kong$ oes 

Cts. for 1 Shng. tael ean 
» |Cents for 1 rupee | 36 36-13 
» {Gold Pesosfor$100)103-65 | 10-43 
» |Cente for 1 milreis| 32-42 | 11-95 
,. (Cents for 1 peso 12-125 | 12 


eo 


19-235 | 19-23% 
5+2275; 5-222 
23-825 | 23-815 


SAS S>> 
SSRsSlsas 


SeeRoth 
Ter. 
oOfH~ 
o 
wee 


93 
104-85 
11-85 
12-07 


CENTRAL AND SOUTH AMERICAN EXCHANGE RATES. 
The Anglo-South American Bank, Limited, quotes the 
following rates of exchange :— 


Method of 


Quoting. | Par Value. | Usance, | Rate. 


24-3325 | Sight London 24-54 
25-25 %” 25-22 
5-04 
4-92 


5 

4-8665 
“73 9-91 
18 


9 
18-0 


SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates : 


Union of South Africa. 


From February 18, 
1929. 


London on South Africa. South Africa on London. 
EAT. wcrccccccvccccccsecee eee dis. par to pm. 2% prem. 
Demand i ‘i hae t 


=5'# ‘f 


(8 ae CS Ee RE 1 
90 deve. . i " | if" 
120 AayS........00..0r00 % - é 3 as ‘ai 


Union of South Africa. 
From February 6, 
1928. 


60 eee cee coe oon " 1 = 


OVERSEAS DOMINIONS RATES. 
CoMMONWEALTH OF AUSTBALIA AND DOMINION oF 
New ZEALAND. 





: 
2 
a 
{ 
; 
i 
i 
? 
| 
i 
} 
! 
i 
j 
}  # 
i 
i. ¥ 
oe 
SE 
to 
i: 4 

$ 
4 
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The following statistics of imports and exports of gold for 
week ended August 8, 1929, are issued by the Statistical 
Department of H.M. Customs and Excise :— 

















Imported into Great Britain and Exported from Great Britain and 
Northern Ireland. Northern Ireland. 
From— £ To— £ 
France cqvesoowmmsoneneovee . os pout @ land (includ. Danzig) ... a 
FOMEZUCIA ....ceccececceeesee ': eeerceccesecesece . , 
British West Africa....... 31,534 France ........ essesee 5,028,368 
British South Africa...... 1,145,445 Netherlands... 1,36 
Other Countries ......... sak 1,223 Austria ...... 6,675 
Switzerland » 12,000 
Morocco...... acai 2,000 
British India..............000«« 12,610 
Other Countries ..........000 683 


Total declared value of 


ports Seecceooccccccesooses 


1,184,480 || Total declared value of exports 5,113,154 





GOLD MOVEMENTS. 


The arrivals and withdrawals of gold during the past week, 
as announced by the Bank of England, have been as follow :— 





1929, ARRIVALS, £ 1929. WITHDRAWALS. £ 
Aug. 2 Sovs. released...... 500,000 | Aug. 2 — 
» °° Sovs. from abroad 10,000 BOVE. coocccccececscvcce 2,000 
» 6 Sovs. from abroad 250,000 » 3 Bars....., eoscccsccces 258%, 200 
Foreign’gold coin 7 - 6 Bianca oe 
”» Ba®s......00000 eoeeee 860,200 19 7 Bar®..sccosccesceseeee 126,512 

wp 8 GOR ciccthesniccsocins 150 es D nccscocnctpesonee pepensee nil 
TREE. csconsssscne eoscceees 1,620,557 Total ..ccccccccccscsccccee 2,012,665 

Net withdrawals, £392,308. 


Messrs. Samuel Montagu and Co. write as follows on August 7, 
1929 :— 


GOLD. 


The Bank of England gold reserve against notes amounted to 
£141,375,637 on the 3lst ultimo (as compared with £149,466,630 on 
the previous Wednesday), and represents a decrease of £12,530,678 
since April 29, 1925—when an effective gold standard was resumed. 

In the open market to-day £31,000 bar gold from West Africa 
and £20,000 from other sources was available in addition to the 
£896,000 from South Africa. The requirements of India and the 
Home and Continental Trade only amounted to £77,000, and, failing 
outside enquiry at the price fixed (84s. 11jd.), the Bank of England 
secured the balance as shown in the figures below. 

Withdrawals of gold from the Bank for export to France have 
continued on a smaller seale, but now the exchange with that 
country has moved above “gold point,” further exports of the 
metal are for the present improbable. 


The market has continued quiet and uneventful. Enquiry from 
India both for prompt shipment and forward delivery, although not 
very keen, sufficed to keep prices steady until to-day, when somewhat 
freer offerings caused a decline of 4d. to 24}d. and 243d. for cash 
and two months’ delivery respectively. The Continent has made 
small sales, but China and America have not shown much interest. 

The following were the United Kingdom imports and exports of 
silver registered from mid-day on the 29th ultimo to mid-day on the 
Srd instant :— 


IMPORTs. £ Exports. £ 
DURRIIDD oii ssccsensancancseen » AD DOG 1 FRRROO once ccccscccccccsccce 5,300 
BESEOO...00sccesserccse pewens -- 140,755 | British India............... 15,000 
British India ............... 42,569 | Other countries ......... i 
New Zealand ............+. - 15,000 
Other countries ............ 9,886 
£219,234 
INDIAN CURRENCY RETURNS (in lacs of rupees). 
July 31 July 22 July 15 
Notes in circulation ............ sesseseeee 18,572 18,770 18,600 
Silver coin and bullion in India ...... 10,845 10,642 10,472 
Silver coin and bullion out of India aie a wie 
Gold coin and bullion in India ........ 3,221 3,222 3,222 
Gold coin and bullion out of India ... — sie ie 
Securities (Indian Government) ...... 4,319 4,320 4,320 


Securities (British Government)....... 187 586 586 


The stocks in Shanghai on the 3rd instant consisted of about 
81,900,000 ounces in sycee, 123,000,000 dollars and 10,340 silver 
bars, as compared with about 61,700,000 ounces in sycee, 123,000,000 
dollars and 11,260 silver bars on the 27th ultimo. 


Gold Silver— : 
Per Per Ounce. Date. ae 
Ounce. | Cash Forward. Cash. 
"P| aah | ae] ae : 
Aug. 2...... Aug. 10,1923 | 31 
oo Oeeeeee | O4 L1G 24h | 4x6 - 8, 1924) 34% 
a> Miehiees Holiday. ~ 7,1925) 31 
ow - Gaveeee | 8411 244% | 2441 ,, 6, 1926 oot 
wo Ueocsce | O48 UE 24} 244 = 5, 1927} 25% 
«Bs eeeee | 8412 4%} 42ki » 9,1928} 274 
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NOTICES, 
Bank of British West Africa, Limited, 
at Takoradi, Gold Coast Colony. 
Lloyds Bank, Limited, announce that a sub-bra 


bank is now open at Northfields (234, Northfield Ay 
Ealing). A sub-branch is also open at Kin 


A branch of Barclays Bank (Dominion, 
seas) has been opened at Takoradi, Gold Coast Colony 








MINING OUTPUT STATISTICS FoR JULY 19% 





Tons Crushed. 
Cy- 
Mill. | anide 
Works. 
Tons. | Tons 


GOLD. 
Assoc. Gold Mines of 
Western Australia 5,155 










Balaghat ......... penaens 4,300 
Cam and Motor ........ 24,000 
Champion Reef......... 8,285 
Lena (lst half of July) oa 

Lonely Reef ... ... | 5,300 
Manitoba .. - 4,545 
Mysore ....... on 18,521 
Nundydroog....... 10,510 
OoregumM ...........0000. 5 


Oriental Consolidated 
Pato (2nd half of July) oo 


Rezende .......cccccceees 6,400 
Sherwod Starr ......... » 
Sons of Gwalia ......... 14,250 
South Kalgurli........ . | 9,060 
St. John del Rey ...... one 


Taquah & Abosso..... {| 8,300 





BMIIIED - chnsebhigcccthnencstotecase é 


Chendertang .............seeeeeees 
Consol. Tin of Burma .......... 
Filani (Nigeria) ...............008 
SUIT scuthbndbansnatinsdenibesbeses 


Gopeng 
Idris Hydraulic .............e0008 





Kramat Pulai....... dsvecouabecsee 
Kuala Kampat..........ccecsseeee 
Kundang.......... deivaccsndbeece ese 


Malaya Consol............scssscees 
Malayan Dredging ............... 
TL sisnensssudoencocsivenenelbadle 
Mongu (Nigeria)............s0e00+ 
Naraguta Extended ............ 
Nigerian Consolidated........... 
Northern Nigeria (Bauchi) ... 
Offin River............00000- ai 





ng 
Rawang Concessions ....... ane 
Renong....... isnt Saekiverses pagpes 
Ropp ....... step aibineeetnn pernmniee 
Siamese ..... paacwsocandedpeete shee 
Sione.......... hlibanetenendnas aeniaen 
South Crofty ........ nisin kebes 
Southern Malayan ........ quinine 
Southern Perak ............00+. a 


Sungei Kinta . ‘ 





Sungei Way 
Taiping.... 
Tanjong... 
‘avoy .... 
Teja Malay 
Tekke schtiiasetelbetts 
Tekka-Taiping ............scesees 
‘emoh ....... putea eegeeceesen pocese 
Theindaw........... penicutantilan . 
a ee ceretenpscnversinesti 
n OD enatnantsdesoveseses 
To, ae” 
Tronoh......... ehibiaboqvacocgncaven 
Wheal Kitty ..........c..s0cceeee 
c COAL. 
Durban Na 
Natal Na 


South POT SSO SSS SSCS SCSOSCSCSS 
a westontein United .......0006 


Sees coererseos woes 


Wankie.......... évcoceupents nen 
EE scsciscsevincsonbtoasetveses 


13,500 
(clean-|up) 





1,300 


Tons. 





















{August 10, ig 




















































have Opened g | 


neh of ¢ 


enue, 
gskerswel), 


Colonial anj ¢,, 


Gold Recovered, | 





Cy- Value, | Pp 
Mill. | anide | Total, 
Works. 





Ozs. | Ozs. | Ozs. é 


| 
| 
{ 





2,465 | “dee [2,557 | 0 

3,811 | 1,361 | 5,072 |" Oe 
ad ees | 4,412 [185391 ™ 
3,065 | 1,040 | 4/105 | oie 

a ae ve. |$33,550! 

ae — Thee te 
5,549 | 1,103 |6652) “| * 
5,563 | 1,117/6,683| “| 
bes ne vee |$72,000) 

: we. 1$46,075 
i 2,908 | 12,50) 

Le ee 8,62] 
ooo ooo | 9,804 | 
eee ot | 17,390 
i ‘ | 39,500 
ss ec0 [sa 


Other Notes in Return. 


Est. profit, £3,850." 


Est. value, £3,413, 

Mixed concentrates. 
Concentrates. 

Black tin; amount realised, £4,7%. 
Est. value, £10,115; est. profit, £774 
Est. value, £4,176; est, profit, £2.54 


Est. value, £5,600; est. profit, £515) 
Est. value, £4,383; est. profit, £22. 
Est. value, £4,060; est. profit, £2.75 
Est. value, £6,416; est. profit, £5: 
Est. value, £2,333; est. profit, £160 








ove 


Est. value, £15,540; est. profit, £7, 


Black tin. 


agen + $9 0%t 
Est. value, £11,620; est. profit, taf 
Est. value, £21,233; est. profit, + 


Est. value, £970; est. profit, £155 
Est. profit, £233. 


Black tin, value £8,167; arse 


38 490 est. profit, £6 
Est. value, £23,490; est. et 
Est. value, £11,334; est. prot, £138 
Est. value, £5,931; est. profit, 


Est. value, £9,700; est. profit, £560 


; profit, £4,666. 
Est. value, £ 4/433; est. profit, £2.38 


‘e gh 
. value, £5,390; est. profit, ¢ 
Est. value, £5,495; est. profit, 1,58 






: 57h 
Est, value, £13,800; est. prof + 





Sales of coal week ending Jely ° 






oo 





Coal sales; 10,371 coke se 


ugust 10, 1929. ] 


Tons. | Other Notes in Return. 


COPPER. 
yw Kubwa 


(Transvaal) Concentrates containing 596 tons copper. 


Metric tons, est. at 182 per cent. copper. 


MisCELLANEOTS, 


Wi ccccceecevenooere 


Ate Platinum Tons treated yielding 423 ozs. refined 


platinum, 
Slab zinc; 80 tons lead. 


cides 
n Broken Hi £1,249 profit. 


ian Corporation ...+++++« 


IDE CORPORATION, LIMITED.—-Advice has been received from the Melbourne 
as follows: During the six weeks ended June 29, 1929, 16,362 tons of 
Mine ore, together with 301 tons of slimes, were milled at the Central Mine, 
ing 2,726 tons of leady concentrates (including 99 tons from the de-leading 
which assayed 50 ozs. silver, 67 per cent. lead, together with 3,984 tons of 
pncentrates assaying 6 ozs. silver, 4 per cent. lead and 50 per cent. zinc per 
»d 86 tons special slimes, assaying 9 ozs. silver, 12 per cent. lead, and 8 per 


zinc per ton. 
rroLyTic ZINC COMPANY OF AUSTRALASIA, LIMITED.—Production during 
eckly period ended July 24: 3,895 tons zinc, of which 65 tons used at the 
Silver-lead product for shipment to Port Pirie for realisation containing: 


ns ead: 59,000 ozs. silver. 

Francisco MINES OF MEXICO LIMITED.—Operations for July : Ore treated, 
tons; lead concentrates produced, 3,300 tons; zinc concentrates produced, 
tons, Estimated net smelter returns, $267,429, Operating expenses, 
4. Estimated operating profit, $142,525, 


OIL OUTPUTS. 


xoLo-EcvapoRIAN OmLFreLps, Liuitep.—The production for 
is 16,047 tons. 

ex (TRINIDAD) Or_rtetps, Limirep.—The results for the 
h of July are as follows: Production of oil, 38,010 tons; 
pries, 38,040 tons. 

TIsH CONTROLLED OILFIELDS, LimiTep.—Production for the 
ended July 3lst: Venezuela, 43,402 barrels; Trinidad, 9,858 
ls; total, 53,260 barrels. 

wutton’s Om Concessions (Roumania), Limrrep.—Produc- 
for month of July, 1929, 6,610 tons (46,270 barrels). 


psitos OrFieLps, LimiTep.—The production for the Peruvian 
or July is 27,763 tons. 

wwA Romana Co., Bucwarest.—Production 
uly was 75,920 tons. 

HE KERN RIveR OILFIELDS OF CALIFORNIA, LimiteD.—The total 
uction during the month of June amounted to 264,128 barrels, 
pproximately 37,732 tons. 


He Mexican Eacie Orn.—The production for the week ended 
6, 1929, was 252,000 barrels. The production for the 
ended July 13, 1929, was 236,000 barrels. Production for the 
ended July 20, 1929. was 231,000 barrels. Production for 

week ended July 27, 1929, was 235,000 barrels. 


NEZVELAN Orn CoNCEssIons, LimiTED.—Production for the 
ended July 13th was 122,486 metric tons (previous week ended 
oth, 121,301 metric tons). Production for the week ended 
-/ was 123,927 metric tons (previous week ended July 20, 
“ metric tons). Production for the week ended August 8rd, 
> metric tons (previous week ended July 27th, 123,927 metric 


for the month 
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SUMMARY OF BALANCE SHEETS. 


TOOTAL BROADHURST LEE COMPANY, LIMITED. 


June 30, 1929, 
LIABILITIES. Compared ASSETS. 
with June 
Amount. Amount. 
£ 
400,000 461,284 + 


Compared 
with June 
30, a 


14,873 
16,544 
3,348 


5% cum. pref. shs, 
Ordinary shares... 
Employees shares 
4% deb. stock ... 
Interest accrued 


30, 1928, 
£ 
00,000 a ~ 
45,091 + 3,324 "136 + 
00 oa 


+ 6,600 Other . + 1,000 
+ 92,127 | Cash at bank 52 + 113,262 
an — 18,864 | Cash in hand ,064 + 373 
300,000 -++ 50,000 

58,386 + 16,539 

17,142 one 

108,905 — 33,404 


2,605,128 + 116,312 


Heports and Notices. 


The Royal Exchange Assurance announces that as from August 
6, 1929, the address of its Marine Department will be 37-39 Lime 


Ine. tax reserve... 
Discount fund ... 
Profit and loss .. 


2,605,128 + 116,312 


’ Street, London, E.C.3. 


The Midland Bank announces the opening of new offices as 
follows: Sea Road, Hogsthorpe, near Alford, Lincs; Mostyn, 
Flints; Llanbedrog, Caernarvonshire; Preston Candover, Hants; 
Wholesale Meat Market, Sheffield; 198, Banbury Road, Summer- 
town, near Oxford. 


GOVERNMENT STOCKS, &c. 

GREEK DEBT.—The Council of Foreign Bondholders issues 
the following information, compiled from figures published by the 
International Financial Commission at Athens, with regard to 
the revenues assigned under the Law of Control for the service of 
the Greek debt from January 1 to June 30, 1929, compared with 
those of the same period of 1928 :— 

*Monopolies, To- 
bacco, Stamps and Pirweus Customs. 

Stamped Paper. 

Drachme. 

16,228,638 - 40 

25,948,680 -05 


14,450,000-00 
104,524,188-15 
127,889,881 -05 


Drachme. 
77,129,693 -00 
65,028,989: 30 

5,350,000: 00 
473,379,163:-70 


451,715,096-80 


Gross receipts, June, 1929.... 
Ditto, June, 1928 
Estimated receipts for 
months (Law of Control)... 
Actual receipts for 6 months, 
1929 


Actual receipts for 6 months, 


Difference between estimated 
and actual receipts for 6 


months— 
+ 90,074,188-15 +468,029,163-70 
+113,439,881-05 +446,365,096-80 
Notre.—Of the surplus over the estimated receipts from the 
monopolies, tobacco, stamps and stamped paper, 494 per cent. is 
applied towards increasing the minimum rates of interest and 
sinking fund on the External Gold Loans of 1881 to 1893. 
* Exclusive of increases in duties and selling prices not subject 
to the system of plus-values. 


(Continued on page 292.) 


SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


Net 

Profit 

nae aoe 
rom a ent 

Last wot 

Account. | Deben- 
ture 

Interest. 


Period. 


Ending. for 


q Breweries, £ £ £ 
son's Old, Barnsley ... | June 30 2,983 18,460 
uane-Talisker Distilleries| June 30 20,383 23,372 
s Breweries 1,878 73,522 


‘ton, Coal and Steel. 
(Henry) Son and Co. 48,206} 68,565 
17,292} 21,711 


33,101 14,749 
3,431 5,620 


9,749 23,156 


June 30 


“liord & Wormleighton. | June 30 
Omnibuses. 


Amount 
Available 
Distri- 
bution. 


21,443 
43,755 
74,400 


116,771 
39,003 


47,850 
9,051 


32,905 


Corresponding 
Period Last 
Year. 


Appropriation. 


Dividend. Carried to 
: Reserve, | Balance 
Prefce. Ordinary. Deprecia-| Forward. 


Amount} Amount. | Rate. taon, ete. 


Net 
Profit. 


Divi- 
dend., 


£ 
21,227 
25,361 
59,209 


30|Dr. 2,061|Dr. 2,031 


ern International Rub. 


and Produce 
mph Investment, "2.540 


m 
h Ce ; 
itowe ant Cagon June 30 6,687 
er and Baltes” Sibbienie aie le 2 ah 13,904| Dr. 
tee eeeeceeeees une cs 26,693 


11,617 
4,315 


39,532 


eeeetcee 


eeeccee 


* Half year. 


29,125 
6,855 


46,219 
8,249| Dr. 22,153 
229|Dr. 26,464 








are ahttgL omits 4. 
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WEEKLY TRAFFIC RETURNS. 
RAILWAYS OF GREAT BRITAIN AND IRELAND. 


Week — Aug. 4, Aggregate - Weeks, 
(0) Week ended (000's omitted.) (000's omitted.) 


ug. 21929. | une |Spa tz | al Ba aglag! del ca lod. 
excise TEES wie 


LL 

£ £ £ & £ 
92|| 7,394] 6,963) 3,882] 10,845) 18,239 
6 “ 09 7,626] 6,783] 3,539} 10,322) 17,948 
Lon.&N.Eastn.(c)! 6,355 | 609) 422) 256] 678) 1,287|/11062/12774| 8,246] 21,020) 32,082 
Do. for 1928 .. | 6,379 | 629) 380] 214] 594) 1,223)|11509/12793| 7,351) 20,144) 31,653 
Lond.,Mid.&Scot. | 9,9 823]||16888] 17459] 8,441! 25,900) 42,788 
Do. for 1928 .. | 6,952§}1048| 541) 231] 772] 1,820]|/17602|17775| 7,925] 25,700) 43,302 
Southern ......... 2,175 | 551] 82] 33) 115]  666/| 9,840) 2,401) 970) 3,371) 13,211 
Do. for 1928 .. | 2,175 | 549] 81] 29] 110} —659)/10076) 2,466] 850) 3,316) 13,392 


Metropolitan (c) 59 133-9) ... | .. | 3-9) 37°8)/996-7) ... 115-7}1112°4 
Do. for 1928 . 59 133-4) ... | «| 3-7] 37-1)/996-5) ... 112-0}1108-°5 
qUnd'rer’ndE.R.c} ... ove | coe | ove | ove | 279°6]) ... 8794-2 
Do. for 1928.. | ... e+e | 279-0 8827-2 
Lon& Sub.Gr'up |... ee | 42-0 1275°6 
Do. for 1928 .. eee eee | 41-8)] ... oes eee we. |1285-2 
B'lf’st&Co.D’wn b 80 | 4:2 - | 0-9) 5-1} 84-1) ... ooo 27-5) 111-6 
Do. for 1928.. ees 4-2 - | 0-8} 5-Ol] 83-6) ... ove 27-2) 110-8 
Great Northern b/| 562 |18- - 116-5] 34-9)/392-5) ... eee | 502-7] 895-2 
Do. for 1928.. ee 418-9] .. - {15-9} 34-8)/401-6) ... ese | 496°4) 898-0 
Great Southern b | 3,187 |42°3) ... | ... |[42°2} 84-5//883-4) ... wee 11429-2/2312-6 
Do. for 1928.. eee 146-2] ... |... 143-41 89-611954-41 ... 1447-212401-6 


t Includes receipts from independent omnibuses acquired during current year. 


OVERSEAS RAILWAY RECEIPTS. 








Re as Gross Receipts Total Gross 
a ? for Week. Receipts. 
Name. Period.| 3 i 
& | £3] 1929. | +or—| 1929. | +or— 
INDIAN. 
Rs. Rs. Rs. Rs, 

Assam Bengal ...... 13weeks|J'ne 29 1.217 4,18,000}— 15,709} 48,71,160)}— 4,20,271 
Barsi Lt. Ry.......... 15weeks}July13} 202 78,400} +- 50,900 7,32,600}— 63,000 


Bengal & N Western 15weeks 13} 2,079} 6,50,920| + 73,756] 1,10,73,922|— 45,044 
Bengal-Nagpur....... 12weeks|J’ne 22} 2,988] 16,04,000} 106919) 2,16,01,000|— 3,32,296 
Bombay, Bar.,& C.I.|18weeks|July 27| 3,022) 15,88,000] -104000} 3,78,84,000| —17,39,000 

& 8. Mahr. ./14weeks 6} 3,121) 17,26,000) + 74,98S| 2,62,62,154| — 1,287,606 
Nizam'sGuarantd.(s)|15weeks' 13} 1,146} 3,44,400)+ 28,214)  68,34,876)+ 6,48,530 
+Rohilk’d& Kumaon/15weeks 13} 572) 1,11,159;— 1,717) | 19,01,232|— 3,43,782 
South Indian ......... 15weeks 13} 2,351] 12,80,643) + 69,299) 1,93,90,131)+ 3,37,290 





¢ Including Lucknow-Bareilly State Railway. (s) Total receipts of all lines. 
ARGENTINE (a). 
£ 


£ 
753 17,200/+ 700 





£ 
74,900} + 900 


Argentine N.E.......}5 weeks)/Aug, 

B.A. and Pacific ....|5 weeks 2,806} 162,000)+- 7,000 781,000/— 18,000 
B.A. Central ......... weeks pea 13,968}+ 408 73,516} + 1,177 
B.A. Gt. Southern.../5 weeks 4,762} 240,000)+ 38,000 


ae + 79,000 


2 
é 
& 
WWW WW RO 








B.A. Westurn ........ 5 1,926 95,000|-++ 5,000 44,000}+- 4,000 
Central Argentine ...|5 weeks 3,319] 231,000}— 20,000) 1,121,000}— 132,000 
Cordoba Central ....|5 weeks 1,218 70,000}— 8,000 332,000}— 31,000 
Entre Rios ............ 5 weeks 838 24,400)— 4,600 106,000i— 20,800 
CUBAN. 
| | | | £ | £ | £ | £ 
United of Havana [5 weeksjAug. 4; 1,374 52,3071-+ 3,161 255,678}+ 11,417 





URUGUAYAN. 








e c £ £ 
Central Uruguay.....|5 weeks|Aug. 3} 273) 26,149/-+ 550} -119,121/— 10,157 
O. Urug. (East Ext.)|5 weeks 3} 311) —-5,565/4+ 1,311 26,661/+ 1,057 
O.Urug.(North.Ext.)|5 weeks 3] 185] 2,7001— 473 15,186|— 1,819 
O. Urug.( West. Ext.)|5 weeks 3} 211) 2546/4 313 11,491|+ 648 
CANADIAN. 

3 $ $ $ 
Canadian National |30weeks Juss 193617951827 — 84,336] 150,508,617| + 4,003,286 
Canadian Pacific ....30weeks} 31] 14,941/6,148,000] +530000! 120,213,000] + 4,521,000 











BRAZILIAN (b). 


£ £ £ £ 
11,500! + 1,200 522,400|+ 126,300 
1dina.........+ 3lweeks 3} 1,856 70,508; +- 24,024)  1,275,885|— 191,847 


tod West. of Brazil..| 31 weeks/Aug. 3} 1,016 
po! 
Leopoldina Termnl. | 3lweeks 3} Mirs.| 294,000,+ 27,000}  8,629,000)+ 278,000 













San Paulo ............ 31 weeks: 41 1533 55,634'4+ 5,125! 1,605,013'+ 111,832 
CHILEAN. 
Antofagasta (Chili 
and Bolivia) ...... 3lweeks} Aug. ( 838 34,970}4- 1,470 1201 615| + 156,305 
Nitrate (}-monthly) | 30weeks 3li 413 39,072/+- 3,228 486,585}+ 16,272 











OTHER OVERSEAS. 


ec. £ 
8,185 + 812 81,340 





tian Delta ......|16weeks|July10} 608 
Gt. thn. of Spain) 29weeks 2 








104/Ps 107,363,— 9,037 3,525,863}— 77,037 

Mexican Railway ...j/30weeks 31) 483/$ 401,800) -+126700 1,060,800)+ 97,200 

Paraguay Central ...| 4week: 27] 274 on —- 410 18,180; — 1,180 

Salvador ...........+.. 4weeks 271 100 3,193!— 877 14,630; — 595 
(a) Converted at par. (b) Converted at the current rate of exchange. 


TRAMWAY WEEKLY GROSS RECEIPTS. 





‘ an fi Receipts for Total 
EI a ? Week. Receipts. 
Name. Period. BE aS 
a 145] gag. | + or - 1929. + or — 
Anglo-Argentine 3lweeks} Aug. 5) 329 PA 394 3,581 2 682 774 é 
el ; 394) — 1682, — 68,924 
B. Aires Lacroze..... 5weeks | eee 11,306|— 883 55,414|— 6,266 
Burnley Corporation| lweek 3} 13 3,022) — 46 eee eee 
Calcutta Tramways | lweek 3} 35})Rs123,395|— 2,279 ak lies 
Chatham & District|/29weeks|July25} 15 1,367;|— 107 31,813|— 6,319 
Markets (29weeks , 25) ... 1,436] + 61 54,841) + 2,572 
tion|42weeks|J’ne 20) 136 43,481/+ 1,272 2,018,186) + 2,287 
Isle of ThanetTrams a ee sae ies _ 50 19,862;— 2,468 
Lomepest Corp.......| 18wee! ug. — 540 538,409|+ 4,843 
L.C.0. Tramways... 18weeks 31) 166 80, — 821 1,452,519|+ 8,940 
Madras Electric ...|}29w’ks 31l ... 42,239|— 3,381 6,12,6051+ 22,632 
3 Fortnightly figures. 
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(Continued from page 291.) 


BANKS. 


NATIONAL CITY BANK OF NEW YORK.—The 
branch of the National City Bank of New York on x 
August 5th at Seventy-second Street and Third Avent 
makes the thirty-fifth branch of the Bank in Greater a T 
On the same day the National City Bank of New Yo “4 Yor 
a branch in Mexico City, this being the first time 0 
American Bank has brought full banking and investment s 
to Mexico. actlity 






































INSURANCE. 


ROYAL EXCHANGE ASSURANCE.—Owing to the in 


retirement of Mr. Percy F. H. Hodge, senior joint eee 
directors announce the following appointments as from Seal 
2nd next: Mr. R. Connew, at present fire manager, to y Ce 
manager; Mr. E. de M. Rudolf, at present joint eaten ae 
secretary. The directors have gladly accepted Mr, Hodge iy. 
to take the title of assistant general manager fo sal 
and collaborate with Mr. Connew in the reorg 
work, 


T & few montis 
BNISAtion of th, 


MISCELLANEOUS, 


GAUMONT- BRITISH PICTURE CORPORATION, Limmp - 
Gaumont-British Picture Corporation, Limited, announce that Mp 
Isidore Ostrer has joined the board and has been appointed cui, 
man of the Corporation in place of Lieut.-Col. A. ¢. Brombead 
C.B.E., who has resigned. Mr Mark Ostrer has been appoing 
vice-chairman. Mr C. M. Woolf has been appointed manag 
director jointly with Mr William Evans, in place of Mr RB ¢ 
Bromhead, who has resigned. Mr Woolf will act’ as depyy. 
chairman of the Corporation. 


LONDON TIN SYNDICATE.—An extraordinary general Meeting 
wll be held at Winchester House, Old Broad Street, E.C), q 
Wednesday, August 14, 1929, at 12.30, to consider a resolutig 
that for the purpose (inter alia) of carrying into effect the propos) 
purchase of Ropp Tin, Limited, the capital of the company tx 
increased from £600,000 to £1,000,000 by the creation of 400m 
new £1 shares, and that 140,000 of the said new shares shal} js 
credited for all purposes as fully paid up and shall be applied 
in satisfaction of the purchase consideration, but shall not cam 
the right to a dividend in respect of the company’s financial yur 
ending September 30, 1929. 








Commercial Acports. 








THE CORN TRADE. 
Mark Lane, Thursday evening. 


Further heavy rains over the United Kingdom proved benefit 
to cereal crops, pastures and root crops, though harvesting opet 
tions in the early districts were interrupted. A spell of wam 
settled weather is now needed in order to secure the crops in good 
eondition, as cutting will soon become general. Offerings of oid 
native wheat continue restricted and values nominally unaltem 
on the week. On the import market, prices marked a sharp desl 
following the severe break in Chicago and Winnipeg, chiéls 
occasioned by the heavy receipts of new winter wheat in the United 
States. According to latest advices, terminal and transpt 
facilities are so badly congested that railway waggons are unit 
to unload. The position is further complicated by the enormous 
reserves of old crop wheat, estimated as high as 68,000,000 quartes, 
which are now proving burdensome, as export sales are considerably 
curtailed by high selling limits. Several Continental and Medite 
ranean countries had secured ample supplies before raising th 
import duty, so that United States sellers will presumably -" 
to come more into line with buyers’ views if any substantial ™ 
is to be made into accumulated stocks, especially in face 0 = 
petitive offers from Argentina. Canadian crop reports still 
to a total of probably half last year’s crop, and while some a 
fallen over parts of the Dominion, more damage is likely to - 
in other districts owing to continued drought. Partial ae 
fallen in the droughty parts of Australia and helped to a 
parched state of the ground, but dry conditions continue : 
Argentina, and official estimates of the area under wheat ee 
further reduction. Offers from this quarter, however, are = 
made at a sharp drop in prices, and thus able to compete en 
with other varieties. All Continental reports are fevers © 
several parcel offers from Hungary and the Danube were wie siti 
samples showing useful quality. Both imports ond bat 
on passage to the United Kingdom were on & lighter s°@ yi 
shipments will no doubt improve now that the stevedores & 
in the River Plate is settled and work resumed at all eeael last 
pects for the season just started, although considerably be with 8 
year, by no means indicate any stringency of supplies, cael 
good carry - over into this cereal year, importers’ Td" ston 
appear to be amply covered Much of the wheat will ood 
hands, and distributed by the various selling pools © 44 
Australia and the United States, so that values are likely 
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tained at a steady level. Home-milled flour was reduced by 
ntavsack, while offers of imported makes, both spot and ship- 
were also on & lower basis, but trading confined to immediate 
’ Values of feeding-stuffs were reduced in sympathy with 
Sand Plate maize shippers more to the fore, cargoes being 
‘able at 2s. for near, and Is, per quarter lower on distant 
‘tions, buyers showing more disposition to operate at the lower 
African descriptions were also selling freely at the decline, 
Danubian offers increasing on glowing crop reports. Malting 
Jeys quiet and feeding sorts again easier on free offers from the 
nube, while Canadian and American are offered at a more 
kable figure. Oats met @ quiet sale, but prices marked no 
srial change despite the violent fluctuations in wheat and 
e. 
Theat.—Dull, and prices declined sharply. No. 2, Northern 
nitoba, ex ship, 60s. 6d.; No. 3 ditto, 59s. 3d.; No. 4, Manitoba, 
d.; No. 5, 51s. 3d.; No. 6, 44s. 6d.; No. 2, mixed Durum, 
3d.; No. 2, hard Winter, 50s. 6d.; Rosafe, 63} lbs., 50s. ; 
sso, 634 Ibs., 50s.; Australian, 54s. 6d. ex ship, per 496 Ibs. 
lish, 12s. 2d.-12s. 4d. per 112 Ibs. 


lour.—Easier. London straight run, 42s. per sack delivered. 
imported, Manitoba patents range from 43s.-45s.; Minneapolis, 
_-46s.; Australian, 38s.-38s. 6d., ex store per 280 Ibs. 


Maize.—Easier. Plate, landed, 40s. 9d. ex ship,to arrive, 39s. 3d. 3 
ly-August, 38s. 6d.; August-September, 388. 6d.; September- 
tober, 388. 9d.; October-November, 39s. pe: 480 Ibs. Yellow 
ize meal, £11 5s. per ton f.o.r. London. Yellew African, £9 per 
p ex ship. 
Barley.—Dull. Californian, ex ship, 41s.-45s.; new, 42s. 6d.-52s. ; 
ijlian, ex store, 40s-50s.; Australian, 41s.-44s. 6d.; Smyrna, 
..45s.; Polish, 38s. 6d. per 448 Ibs.; Algerian-Tunisian, ex ship, 
vy, 32s. 6d.; No. 4, Canadian Western, landed, 35s.; No. 2, 
deral American, landed, 33s.; Danubian, ex ship to arrive, 
s. 3d.; Persian, 3ls. 6d. per 400 lbs.; English malting, 10s. 2d.- 
s.4d.; food, 9s. 9d.-10s. per 112 Ibs. 
Oats—Weak. Plate, landed, 25s. 3d., ex ship to arrive, 24s. 3d.; 
ed Canadian feed, ex ship, to arrive, 19s. 3d.; landed, 20s. 3d. ; 
bilian white, landed, 28s.-29s.; ditto, tawny landed, 24s. 6d.; 
ship, 24s.; German landed, 25s. 6d.-27s.; ex ship to arrive 
s. 3d.-25s. 6d. per 320 lbs.; English, 9s. 4d.-10s. per 112 lbs; 
otch landed, 29s. per 336 Ibs. 


COMPARATIVE AVERAGES OF GRAIN. 


The following table gives the estimated sales of home-grown 
heat during the harvest years 1928-29, 1927-28, 1926-27, 


25~26 :— 


| 1928-1929. | 1927-1928. | 1926-1927. | 1925-1926. 


imated sales of home-grown 
wheat— 6 Cwts, 
1 week to August 3. 42,262 7,852 


Cwts. Owts. 

1 40,833 86,086 i ’ 

i weeks to August 3 9,698,132 | 10,983,868 | 11,707,087 | 12,849,441 
d. 


ge price of English wheat per 8. d. 8. d. 8. d. 8. 
eececnccocescoesocccccostion ereseeces 12 0 10 11 12 7 14 6 


The following is a statement showing the Quantities Sold and the 
rage Price of British Corn in the past two weeks, and for the 
tresponding week in each of the years from 1925 to 1928 :— 


QUANTITIES SOLD. AVERAGE PRICE PER OWT. 


Wheat. Barley. Oats. 


~ 


Owta. 
33,950 
40,833 


Owts. 
4,434 
4,743 


16,092 
3,556 
2,333 
5,364 


AMERICAN WHEAT MARKETS. 


Showers and prospects of showers in a number of growing districts, 
a AvP sdvices, ing pressure and an absence of export 
‘nd maintained a sharp downward tendency in wheat prices 

‘ # meer days. Liverpool advices improved unexpectedly on 
oy euay; and a better cash demand, together with unfavourable 
P news from Australia, stimulated a slight rally. Quotations :— 
Ye (REST PUTURE, Jan. 4, | Ji Aug. 8, | July 24) July 31,/ Aug. 7, 
3 teas | “isae.’| “i9ie” | “19a0.°) 1929." | 1989." 
innipeg (No. 1 
0D, 
Oa oS 2 


COR rerccssocece 


169% 
1372 


172 
1438 


155§ 
1345 


1564 
1663 


123 
1168 


113} 
111 


Visible lies of wheat in Canada at 64,201,000 bushels show a 


pans? of 675,000 bushels as compared with the ious fi 
—_ , previous figures. 
Pplies & year ago stood at 38,938,000 bushels. 
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THE OOAL TRADE. 


Our Sheffield correspondent writes :—The activity of the coke 
market is still the outstanding feature of the coal industry. As 
more slacks are being offered the scarcity of supplies should soon 
be easier. The stoppage of the cotton trade has caused a sub- 
stantial drop in sales of boiler fuel. The production of coal at the 
pits was small this week on account of the holidays, and there is 
little doing in this district on export account. Several more 
collieries have joined the selling association, and its continuation 
is assured. Demand for house coal has brisked up lately. Best 
South Yorkshire steams are quoted at 18s. at pits and coke at from 
15s, 6d. to 16s. 6d. at ovens. 


Our Glasgow correspondent writes :—The majority of the collieries 
are comfortably placed for their outputs over the next two or 
three weeks, and have no difficulty in maintaining prices. There 
is not much material available for prompt shipment from any of 
the districts. Shipping prices are approximately as follows (f.o.b. 
district ports) :—LANARKSHIRE.—Ell best, 14s. 6d.; splint best, 
17s.; splint second, 15s. 9d.-16s.; navigation, 17s. 6d.; navigation 
second, 15s. 6d.; Hartley, 17s.; steam, 13s. 6d.; trebles, 15s. 6d.- 
16s.; doubles, 14s. 6d.-15s.; singles, 12s. 9d.; pearls, 12s.; dross, 
10s. Fire.—Screened navigation, 17s. 6d.-18s. 6d.; first-class 
steam, 15s.; third-class steam, 12s.-12s. 6d.; trebles, 16s.-17s.; 
doubles, 14s. 6d.-15s.; singles, 13s.; pearls, 12s. LoTru1ans.— 
Prime steam, 14s.; secondary steam, 13s. 6d.; trebles, 15s. 6d.; 
doubles, 14s. 6d.; singles, 12s. 6d.; pearls, lls. 9d. AynsHIRE.— 
Unscreened navigation, 16s. 6d.; jewel, 16s. 6d.; steam, 13s. 6d.; 
trebles, 15s.; doubles, 14s. 3d.; singles, 13s.; pearls, lls. 9d.; 
dross, 10s. 6d. 


Our Cardiff correspondent writes :—The South Wales collieries 
have been idle for three days this week and only a morning session 
was held on the Cardiff Coal Exchange on Wednesday. The 
docks, however, resumed operations on Tuesday morning, and as 
there was a good supply of tonnage in dock shipments have been 
fairly active and stocks have been considerably reduced. Prices 
have been purely nominal, but with a firm undertone. 


IRON AND STEEL. 


Our Middlesbrough correspondent writes :—Tuesday’s official 
market was not held this week on account of the preceding Bank 
Holiday, and there is no change to report in the position generally. 
Cleveland iron is offered by makers at 72s. 6d. for October/December 
delivery, and small quantities might even be secured for late 
September at the same figure. For earlier delivery only odd lots 
are available here and there from second-hand holders and these 
command a premium in some cases. No. | is quoted at 75s. per 
ton; No. 4 foundry, 71s. 6d.; and No. 4 forge, 71s. Shipments of 


Appreciation 


Appreciation is the subtle 
element in industry and 
business _ that leads to 
higher achievement. 


No man ought to be in executive control of a 
business until he has learned to appreciate the 
value of the efforts of others. 


Success in industry is never due to an individual 
effort; it is the co-ordination of a combiaed effort. 
The modern burglar eppreciates the degree of 
security offered by The Chatwood Safe, for recently 
a gang of burglars, over a period of a fortnight, 
attacked in neighbouring towns five different shops 
owned by the same firm, 


At each of the first two shops the burglars failed 
after a strenuous effort to open The Chatwood 
Safe, and at the remaining three shops attecked 
by them, they did not even try to open The 
Chatwood Safe, but devoted their limited time to 
safes of other mekes. 


THE 
CHATWOOD 
SECURITY 


PAVE HHI 


J.E.S. 


THE CHATWOOD SAFE CO., LTD., 
Bankers’ Engineers, 
SHREWSBURY, 
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pig iron for July totalled 19,366 tons, against 24,182 tons in June. 
Up to 6th inst. the clearances amount to 2,715 tons, compared with 
6,453 tons to July 6th. Hematite continues firm, and the general 
quotation for mixed numbers is now 75s. 6d. per ton. The steel 
plants continue well employed, and further orders have been secured 
recently. Prices for the home trade are unchanged, viz.: Plates, 
£8 12s. 6d.; angles, joists and channels, £8 2s. 6d., subject to the 
rebate scheme. In other lines crown iron bars are £10 15s.; heavy 
steel rails, £8 10s.; black sheets, 21/24-gauge, £10 7s. 6d.; and 
24-gauge galvanised corrugated sheets, £13 10s. Coke is still in 
strong demand and the minimum price is 21s. 6d. delivered furnace 
for medium qualities. Best rubio remains nominally 24s. 6d. to 
24s. 9d. c.i.f. Tees, with tonnage still scarce at about 8s. 6d. Bilbao/ 
Middlesbrough. The total number of furnaces in blast in the 
+ ap is now 47, one extra on Cleveland iron having been started 
this week. 





Our Sheffield correspondent writes :—There is little disposition 
to contract for supplies of Midlands foundry pig iron at the higher 
prices which came into operation a fortnight ago. Most of the 
users had booked fairly heavy before the rise and can afford to 
wait for a time. Consumption at the local foundries remains 
low. The only feature of the steel trade is an increased importation 
of certain classes of Continental semis which are offering at prices 
which compete with British material. For this reason the home 
market for basic steel is not quite so strong as formerly, but the 
output at present is maintained at former high standards. Business 
in best acid steels, for railway material and wagons, continues 
sluggish, with no indication of improvement. There is abnormal 
activity in steel parts for the heavy motor industry. Overseas 
business is comparatively quiet in most sections of the steel trade. 
Makers of wrought iron are very short of work. There has been 
little change in the unemployment figures for a considerable 
period. 





Our Glasgow correspondent writes :—The position of the iron and 
steel industries in Glasgow and the West of Scotland shows practi- 
cally no change from that reported a week ago. The pig-iron 
market is quiet and makers of heavy steel are also finding business 
dull, while the competition from the Continent in semis has not 
slackened. There is a little more activity in the sheet trade and 
considerable tonnages of galvanised corrugated sheets, principally 
for the Indian market, have been booked within the past week. 
Several further structural and railway wagon orders have been 
placed, and at the majority of the shops in these branches of the 
trade there is a comfortable amount of work on hand. Prices are 
unchanged at recent levels, viz.: 78s. 6d. and 76s. f.o.t. makers’ 
works, for pig iron and foundry No. 1 and No. 3; boiler plates, 
£10 10s.; and ship plates, £8 12s. 6d., delivered Glasgow station ; 
galvanised corrugated sheets, 24-gauge, £13 10s. per ton f.o.b. 
Glasgow. 








Our Cardiff correspondent writes ;—Owing to the holidays there 
has been no meeting this week on the Swansea Metal Exchange, 
and the mills in the tinplate industry have been idle under the 
output regulation scheme, 





OTHER METALS. 


Trix.—The market commenced with a quiet tone, and prices 
marked some irregularity and weakness in face of lower Eastern 
advices and freer offerings, which were moderately absorbed. 
Standard cash changed hands at £213 to £211 5s., three months 
£217-£215 7s. 6d. In the East, sales were reported at £220 5s. to 
£219 per ton c.i.f. terms. Shipments from the Straits during July 
amounted to 7,793 tons, compared with 8,792 tons in June. Total 
supplies, 10,460, against 11,402; deliveries, 10,755, against 12,243. 
Total visible supplies, 23,643, against 23,938, being a decrease 
of 295 tons on the month. 


Correr in fair demand, and with sellers more reserved a firmer 
market resulted. Standard cash sold, £73 10s. to £73 17s. 6d.; three 
months, £74 7s. 6d.-£74 10s. and £74 15s. Refined unaltered. 


Leapv.—A fair demand was resérvedly met and tone firmere 
Good soft foreign pig, August, sold at £23 8s. 9d.-£23 7s. 6d.; 
September, £23 6s. 3d.-£23 7s. 6d.; October, £23 5s.-£23 6s. 3d.; 
November, £23 7s. 6d.-£23 5s. and £23 6s. 3d.; English, £24 15s. 


SPELTER generally quiet, but tone steady for forward positions. 
August sold £25 2s. 6d. to £24 17s. 6d.; September, £25 3s. 9d. to 
£25; October, £25 5s.; November, £25 6s. 3d.-£25 5s,; December, 
£25 8s. 9d. ton. 


ALUMINIUM steady. Home trade quoted £95, export £100 ton: 


ANTIMONY.—Market firmer on improved advices from China, 
English regulus quoted £48 10s. to £52; China ditto, spot, £32; 
July-August, £30; ditto, crude, July-August, £20 15s. ton c.i.f. 


ANTIMONY OxIpE.—July-August, £29 10s. per ton c.i.f. 


Yoon y OreE.—July-August 50 per cent., 4s. 6d. to 5s. per unit, 
c.i.f. 


WOLFRAM in better demand and market firmer. Chinese, July— 
August sellers, 41s. 6d.; Straits, nominal, per unit, c.i.f. 
a steady. Spot quoted, £22 2s. 6d. to £22 5s. per 

ttle. : 


Tin PLaTes steady, and makers would appear to be well supplied 
with orders for the moment. I.C. coke prompt and forward, 
18s. 3d. to 18s. 4}d. per box f.o.b, Swansea. 


. being lost to foreign competitors failing an early settlement, (ji, 
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THE COTTON TRADE. 


LIVERPOo 

Spot sales for the week Ist to 8th (inclusive) arse 1929 
which 5,100 American, 300 Brazil, 1,050 Argentine a 
1,100 Egyptian, 260 African, 200 East Indian, and 90 ”) Pon, 
Imports for the same period are 36,935 bales, of an 
American, 4,747 Brazil, 1,930 Argentine, 6,047 Peru, 7 937 E, 51% 
3,314 African, 7,706 East Indian, and 82 sundrie. ows 
to-day are Middling American, 10-55; Egyptian Sake! a 
Uppers, 11-50; Brazil Fair, 10-35; Peru G.F. Mod-Rough, Log, 
Smooth, 11-25; West African Middling, 10-50; and East 12, 
G.F., 11-25. We have had a series of very quiet tiowrcbiny. 
no feature of note. The Garside Cotton Service issued oa with 
an estimate of the crop as 15,080,000 bales, with a condition 4 
69-3 per cent., as a forecast of the official Bureau figures whi a 
be issued to-morrow. ch wil 


MANCHESTER, August 7th, 
Owing to holiday influences and the continuance of the y, 


dispute business during the past week has been of limited din 
sions and the conditions throughout the market have been jun, 
unsettled. A certain amount of nervousness has prevailed x ;, 
the length of the stoppage and there are distinct fears of more tha 
inquiry has been of fair extent, but only isolated sales have tae, 
place. Cable and mail advices from India at the moment are yi 
encouraging, but some contracts have been put through with, 
strike clause. No development has shown itself in the offtake jy 
China, and trade of any moment cannot be done. Stock lots hrs 
been sold for the minor outlets East and West, but conditions , 
the moment are so chaotic that most traders have given wp al 
idea of progress for the present. Restricted operations bay 
occurred in American and Egyptian yarns for home use. Now ay 
again very fair lines have been put through for the Continent ay 
some fine spinners have been enabled to clear their stocks. 





Statement of the Cotton Trade. 





1929. ! Coeresponing 





July 


July | July 
31. 


17. 24. 








Ans: |! 1928, | 1, 








d. d. ad. | a | 4 
Raw Cotton—Mid. American ......... per Ib.| 10-32] 10-53] 10-60! 10-55]] 10-72| 94 
i Sakellaridis Fully Good Fair 

HHA .....eeeeeee per Ib.| 16-75 | 17-00 | 17-01 | 17-05 |] 18-50/ 18.0 

| 15 | 1 1 15h || 16 | i 

ge IEE seccnsseacovasstanctocel per Ib. At 15 15$ | 15} |] 6g | bt 
” 60's twist (Egyptian) ......... per lb.j 2 26 26 26 29 | 2 


-in. Printers, 116 yds., 16 by 16, 32’sand | s. d. | s. d. | s. d. | s.d.|/s. 4/8 4 
Ee 25 0 |25 325 3 [25 3 |j25 6 (0 § 


s dakonkenombenincuebsiaiieasesnisascainabanel 27 9/28 0 {28 0 /28 0 |\28 928 & 
38-in, ditto, 38 yds., 18 by 16, 10 Ib........4 15 Of}15 1S 11S Wyld Het 
39-in. ditto, 37} yds., 16 by 15, 8$ Ib. ......113 44/13 6 113 6 113 6 Hll¢ 115 5 


« 








THE WOOL TRADE. 


Our Bradford correspondent writes :—The market — 
remains very quiet, the lack of activity being still further emp» 
sised by the holidays. August is invariably a quiet period, wry! 
occasionally under more normal conditions a sudden - . 
buying has not been unknown. At present, however, there is It 
in the situation at home and abroad to tempt spinners and = 
facturers to operate, and it may be taken for granted that : 
majority of cases they will continue the policy of recent mont a 
buy only the small weights necessary for immediate a 
Considerable difficulty is experienced in maintaining a i 
employment in spinning and weaving and, with a large a al is 
machinery either idle or only partly employed, the annual 
break is welcomed as affording a brief respite from the a 
which have shown a marked tendency to increase since the — 
of this year. Continued lack of confidence in wool values Is 
root of the trouble, and probably little development can “ ore 
in any direction until the raw material position has been t wore e 
tested in the primary markets. The Australian err aa 
in the course of a few weeks, and possibly by the end of } ep oe - 
after another series of wool auctions in London, users ee ‘ 
the Continent will have found what all are gonking ere a? 
sound trading basis. Meanwhile, quotations for tops an ‘the onl 
more or less nominal in the absence of bulk business, - ae 
notable feature being the relative firmness of low cote oa Keepié 
largely to restricted supplies. Wholesale fabric ayers ae i 
in touch with the market, and no doubt any sig? © 
wool prices would soon bring out orders for piece g00°- 








COLONIAL WOOLS. 


(FROM A CORRESPONDENT.) 


It is encouraging to know that a little more rain | thst 
Australia. Letters received this week from South Africe we alle 
@ very good winter is being experienced. Fair EE aaae pastors! 
generally and the new clip will be a one. No vices are 20% 
news than this could be received, for though big P probability 
likely to be paid for next season’s wool, there 1s — 
of it being absorbed at a fairly satisfactory market ‘eve’ 


has fallen 
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LEATHER AND ALLIED TRADES. 


BIDE, 

ate ing throughout the week, trading has been 
ith holidays Cx and leather circles. At most of the 
mall ae declines were again noted, ox hides falling 4d. 
, —, ‘n many instances. Calfskins were, however, firm, as 
ge? x. rt have been coming in of late. Tanners of sole 
rs for . ar educing input, and several yards in the Lancashire 
ber are ceased working in hides until the demand for leather 
a Meanwhile, fair sales of foreign hides are reported on 
ves. nd Continental account, Argentine fregorifics aresteady, 
rican and vw have sold on @ basis of 84d. Inmsaladero hides, 
Argentine OF interest is a sale of 20,000 Leibig Colon hides, 
only ae 84d. to 9d. Dry River Plates remain steady with 
¢ a icanos selling at 11§d. African hides are slightly lower, 
aot and second dry Capes have realised 11}d.-10}d. respec- 
ly, Latest cables from Chicago report the packerhide market as 
iy and best heavy steers selling at 18} cents. i 
th shoe factories nearly all closed this week there is little to 
ith show “eather. Merchants have deliveries of light bends to 
=s next week, and there are inquiries about for light shoulders 
bellies for women’s autumn shoes. Satisfaction is felt at the 
hase by Russia of several thousand bends of the Lancashire 
series, as it has helped to clear accumulations from the market. 
erally speaking, the price of sole leather is steadier, and consumers 
sear to have more confidence in the position, so that orders should 
, eventuate. Sampling is going forward in upper leathers 
ble for autumn and winter wear, and light leather tanners 
J importers are sending out small parcels of box and willow calf 
iy. Brown shades in willow and glace are still the rule, as even 
ng the recent hot weather there was no special demand for 
; colours. Curriers of rough leather are reported to be rather 
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. ‘or. some of them rushing out linings, &c., for the United States 

re the duty question is definitely settled. Shoe manufacturers 

fairly well placed for orders, but anxiety is felt at the cotton 

' page, as, if it is at all prolonged, it will badly affect the demand 
artisan footwear in one of the best markets. 

1» VEGETABLE OILS AND OILSEEDS. 


Duieter conditions are ruling in the markets since the holiday 
most notable feature being the decline in the values of linseed 
i linseed oils from the high levels reached last week. At one time 
te linseed soared to £20 10s. and linseed oil to £39 5s., ex Hull, 
the “ boom ’’ was short lived, and there has been a marked 
ction, raw oil falling to £38 on spot, £36 10s, August, and £35 5s. 
ptember-December. Cotton oils are quiet, and little business is 
borted, crude Egyptian offering at £33 and common edible at 
b5s.,ex Hull. Other seed oils are quietly steady. In the oilseed 
ion linseed has declined on more favourable news from Argentina 
i Plate is quoted around £19 15s. on spot and afloat £19 10s. 
gust-September, and £18 5s. December-January, while new 
»» for January-February loading has been done at £17 15s. to 
ll. The quantity of linseed on passage to Europe is 105,000 
= bs. Cottonseed is quiet and lower, £10 12s. 6d. being the value 
black Egyptian spot and all positions including September. 






















OVERSEAS PRODUCE. 
OD BEVERAGES, &c. 


UGAR.—General quietness continues. Trade buyers showed no 
position to depart from the hand-to-mouth policy followed for 
he time past, and prices in some cases were marked down. 
‘sts. Tate and Lyle reduced granulated also yellow crystals 6d., 
ha drop of 3d. registered on Anglo-Scottish granulated. Java 
kets cabled quite steady, while there is a fair movement taking 
¢in Indian centres. T.L., granulated, ex refinery, 23s.; white 
untius, spot, 21s,-21s. 6d. Tate and Lyle quote 26s. 9d. for 
: pred granulated; 248, 3d. coarse; 24s. 44d. fine; London and 
; 7 8s l0kd.; TL, 238, 74d.; ditto, month forward, 23s. 6d. 
“Ow crystals, spot, 22s, 44d. Czecho, granulated, August, 
S. ‘d.; November-December, 11s. 3d. f.0.b. Hamburg. Dutch J, 
; m, lls, 9d. f.o.b. Rotterdam. Anglo-Scottish granulated, 
. on hery, 238s. 3d. Cuban, 96 per cent., August, 9s. c.i-f. 
ss ooh again conducted quietly in the terminal sections and 
ty ‘ts more in evidence, prices declined slightly. Of raw, 
; oh » Gucted, 8s. 14d.; December, sold, 8s. 74d. to 8s. 54d. ; 
: wht. to 8s. 9d.; May, 9s. 3d. to 9s. 14d. Cuban receipts 
: 5.091 5,775 tons, against 46,503 same time last year; exports, 
ke pf ett 80,225; and stocks, 978,543, against 981,987. 
Salon ,.W Sugar in the three principal ports of the United 
0307 eae ending August 3rd totalled. 89,677 tons, against 
COFFEE —A quiet trade i iti 
minand fully aed ne spot parcels, but desirable qualities 


“eng De Steady, quiet. Accra F/F, July-August, sellers, 41s. 6d. ; 
Id, 445 Paes, 42s. 9d. f.o.b. Terminals: August delivery, 
‘ d.; September, 46s.; December, 46s.; March, 478. 


TEA —Market remains virtually closed. 


gely oe is no revival in demand and market remains 





&—Market quiet. Madagascar bu 

tters, , 438. 6d.-46s. ; 
a oi October-December, sold, 288. 3d. ¢.i.f. goon haricots, 
tober.Nover, 6d. to 14s. 9d.; sellers now ask 15s. Ohtenashi, 





November, quoted, 27s..c.i.f, 
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PEAS.—Steady, quiet. Japanese, spot, London, 17s. 6d.; 
afloat, 17s.-17s. 6d.; June to August, 17s.; new crop, September- 
October, 18s. 9d.; October-November, 18s. 6d. c.i.f, 6 


SPICE.—Pepper received increased support, chiefly forward 
ee i meee sons was observable. Lampong, May-July, 
quoted, Is. -; June-Au » ls. 23d.; August-October, 1s. 2d.; 
October-December, 1s. Sa” Mantok™ white, May-July, 2s. 44d.; 
June-August, 2s. 1jd.; August-October, ls. 113d. London stocks 
on the week mark a further decline. Zanzibar cloves, spot, 1s. 24d.; 
August-October, 10d. Madagascar, spot, 1s. 33d. Tapioca dull. 
Singapore, flake, August-September, to Havre, 17s.; Penang, 
net - Hamburg, 16s. c.i.f. Sago flour idle and nominally 


FRUIT (Dried).—Currants: Market firm. Pyrgos, spot, quoted, 
42s. ; Vostizza, 52s.-558.; Australian, 42s.-488. New Greeks to 
arrive, quoted, 35s. 9d.-36s. for quarter cases. Sultanas steady, 
with business chiefly confined to Australian. Smyrna, spot, 
medium to good, 40s.-55s.; Australian, new crop, 38s.-55s.; old 
ditto, 32s.-36s.; Cape, bleached, 42s.-56s.; unbleached, 38s. 
Figs firm, Genuine first-half, September shipment, 23s. 6d.; 
September, 22s. 6d. c.i.f. Dates firm, with a steady demand. 
Spot, Hallowie, 18s.-26s.; Khadrowie, 19s.; and Siar, 14s.-16s.; 
cartons, 25s.-30s.; new, first tide, Hallowie, 20s.; Khadrowie, 
17s.; Siar, 14s. Raisins dull. Valencia, quarter-boxes, common 
to good, quoted, 40s.-42s.; Lexias, new crop, quoted, 30s.-45s. ; 
Cape, 37s.-42s. 


EVAPORATED FRUITS.— Market firm for plums, especially 
new crop, but other descriptions unaltered, with a quiet move- 
ment in apricots and peaches. Plums, Californian, 20’s-30’s, 
67s.; 30’s-40’s, 60s.; 40’s-50’s, 56s.; 50’s-60’s, 55s.; 70's-80's, 
45s. Pears, Californian Lake County, extra choice, 87s. 6d.; 
fancy, 95s,; extra, 107s. 6d. Apricots, South African new crop 
Royal, 57s. 6d.-117s. 6d.; Australian, 70s.-80s. Peaches, Cali- 
fornian, choice, 62s. 6d.; extra choice, 67s. 6d.; fancy, 70s. ; 
extra, 72s. 6d. Apples, Californian, spot, sliced, extra choice, 
70s.-75s. Almonds, quietly steady. Mazagan, 132s. 6d.; Mogador, 
127s. 6d.; P.G. Sicily, 150s.; Majorcas, 135s.; Bitter-Jordan, 
187s. 6d.-210s. Apricot kernels, Indian, sweet, spot, 85s.; China, 
bitter, spot, 50s.; for shipment, 50s.; new crop c.i.f. Hazel 
kernels, Kerasunde, spot, 100s.; Barcelona, 105s. 





CANNED GOODS. 


CANNED FRUITS.—All descriptions of Californian fruits moved 
off readily at full rates, the general tendency being firmer. Spot 
offerings are in small compass and sellers very reserved in view 
of the high limits of packers regarding new crop offerings. Australian 
varieties continue in demand and the bulk of the pack has already 
been disposed of. Singapore pines steady, both spot and forward, 
with a moderate clearance, while stocks of Hawaiian are firmly 
held. Italian tomatoes steady on limited offerings. 


CANNED FISH.—Sardines in limited demand but firmly held. 
Portuguese clubs, quarters, 4s.; 1-lb., 12s. per dozen tins. Lobsters 
maintained. Best halves, quoted, 140s.-145s. Salmon firm and 
in demand, with spot supplies small. Red talls, spot, 45s.-47s. 6d. ; 
pink ditto, 26s.-28s.; halves, 35s. 6d.-37s. 6d. Japanese crab 
firm on scanty offers, finest quality ruling at 100s.-103s., with 
forward offers sparingly made. 


CANNED MEAT.—General position unaltered. 


CONDENSED MILK AND MILK POWDERS.—Market fully steady 
and demand sustained. Full-cream, sweetened: English, prompt, 
40s.; Dutch ditto, 37s.; September, 38s. 9d.; October-December, 
39s. 9d Machine-skimmed, sweetened, English, prompt, 25s. ; 
Dutch ditto, 23s.; September, 23s. 9d.; October-December, 
25s. 6d., all in 5-cwt. barrels. Powders: Spray process, prompt 
shipment, F.C., 26 per cent., 2 by 56-lb. tins, crated, 87s. 6d. ; 
M.S. (l-cwt. cases), 41s.; roller ditto, F.C., 26 per cent., 72s. 6d. ; 
M.S., 31s. 6d., all net, duty paid, ex-wharf London. On the 
grocery side, F.C.S., 193. 6d.; M.S.S., lls. basis per case, usual 


packing. 
















For Life Assurance. 
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EVERY YEAR A BONUS YEAR. 


Assets: £70,000,000. Annual Income: £10,000,000. 

New for 1927: £15,397,528. 
Cash Surplus for One Year ($927): £2,895,454. 
F. 


Hho AUSTRALIAN MUTUAL 
UsndKinesom- PROVIDENT SOCIETY 


Established in Australia, 1849. 
LONDON OFFICE: 73-76, King William St., E.C.4. 
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COMMERCIAL TIMES—WEEKLY PRICE CURRENT. 


‘The prices in the following list are revised with the assistance of an eminent firm in each department; 


® 
LONDON, Wapweepayr. FRUIT (continued)— a4 2 4, 
CBREALS AND MEAT. Onions, Berptas, bag 6 0 0 0 
GRAIN, éc.— s. @. | Chestnuts, Huelva bags 0 0 0 0 
Wheat, Wo. 3, W. Man. 496 Ib... 59 3 | Grapes, vedDOKeS «68 0 12 0 
Ting. Gas. av., per cwt. ........ 11 3 Melons, Valencia, case24e. 5 0 8 O 
Barley, BEng. Gas. OV. ..0..00000 10 1 36s. 8 0 10 6 
Cate, —, sm __ _ ceseeessevee «69S 7~=«| «Oranges, South African bxs.13 0 20 0 
Maise, Le Plata, Ib. 40 9 | Grape Fruit American bxs.20 0 30 0 
Flour, Lon. stan. ex LARD— 
= ae 43 0 2 : Irish eat : . : 
Bice, No. rma, per cwt....... American boxes 56 Ibs. 63 
Gago, pearl, per ewt. weccccceseccsee 23 (6 SPIOES— 
ewt.— Ib 
I. fake, fair spot... 21 6 0 0 | “Pint hMeats white 2 47 0 0 
Medium pearl cccccseoscee 33 6 24 «6 Black Lampong ee 1 { 00 
Potatecs, Teen 4 050 Oinnamon—lst sort, perib. 1 11 2 1 
Beef, 8 Ibs — 8. 6. 3 a Cloves—Zenaibar perlb. 1 23 0 0 
Biglsh dete § 4 6 0 iii 1° 29 
ua 5 05 4 Jamaica, ord. 80 0120 0 
—— 6074 BOO ..ccccocee coooe PCF 3 4 310 
Pork, English. SUGAB— 
sacon— Gfmgm roops, ©” * aaa 0 24 6 
Iriah .......0000.per owt, 122 0130 0 ~i y > ig 
Danilab.........ccccccsecese 120 0126 0 Java, white, —Bept. 0 (0 
© 0 Gee cee eee Cee Ces 112 0 123 0 BEFINED— Aug. 11 104 
Dutald ......c.cccccccccsces 107 0122 0 Yellow Orystals ......... 22 4t 0 (0 
a 2 28S Oudee seninsennnenne 87 3 27 9 
wasneereeee 115 0125 0 uncut te 
cTae—  —s___iititititi((#CY(C SBMS cocovecces 
Irish creamery per owt. 164 0 168 0 | _ Home Grown (prompt) 25 1825 44 
Australian ............... 148 0168 0 _ 
Mew Zealand ........... 164 0172 © | Indian & Ceylon—per Ib. aie 
ene 1 6 8 6 Broken Pekoe ........ 010 110 
Canadian .. = per owt. 86 0112 0 Orange Pekos..........00 011 211 
Mew Zealand ..... seceee 84 0 91 0 Broken Orange ....... Q11 2 5 
Bngiish Obeddare .... 85 0100 9 | TOBACCO— 
cscscesscsececesceces 46 0 91 0 | (Duty 8/10-11/24 per Ib 
oo00a— z= 6/98 
, British grown, oe 
ail, torten ort 0 48 0 'deumen 60 ano owe 010 2 9 
Trinidad ...........0000000 60 0 64 0 | Bhodesian leaf... 0 9 1 6 
(O00 000 00s 0 oe Cee ee Coe 46 0 53 0 Nyasaland leat ce eaten 0 3 1 8 
OOFFEE— Strips 0. 810 110 
, British grown, Bast Indien leaf........... 0 4) 0 7% 
Cosh seostgn, Itorowt.) ” strips... 0 6 1 0 
E.L., good to fine, per owt. 140 0 150 0 TEXTILES. 
Costa Rica, good to fine... 145 0176 6 v— 4. 
Gent. Amer., mid to 120 0145 0 Mid-American ......per Ib. 10°55 
Silin ceén. in tins | fannie 
oe arns, eoecceese 
era ton at 60's twist ..........0.000 6 26 etal 
Pet ecccoe 6 pa 8. 
mer oitimate 146 =«17~«~0 Livonian ZK ......perton 69 0 68 0 
FRBUIT— _+-«- i i. © ©6©| 6 Pernan HD...... eccosccoeee 0 § 6 O 
Oranges, Californian..bxs. 17 0 23 0 Slaneta Medium lst 8 0 00 
Jaffa ......... boxes 144 0 0 0 0 HEMP— 
[nem Seen fom . 0 e ; oe nae OE ee S . : 
Lemons, Naples boxee 16 0 anila, Aug.- i 
Gicilian eccccccoccoe 13 0 20 0 NZ. OSS 000 Oe Oe OO OOR ES SEECCe 33 10 0 0 
eS eccccccocccccs CORSER 14 0 20 0 Sisal eeecosceseseses eeeesccece ooo 39 0 a3 0 
Murcia ......... half cases 12 6 22 0 JUTE— 
---0nse8 420 No.1 0 0 O 0 Native lst mks....per ton 
eee hai Saneeen. 0000 Aug.-Sept. 32/5/0 0/0/0 
ae 00 00 Nov.-Dec. 32/5/0 0/0/0 
” 00 00 sILK— ad. s. 4. 
»» W.Anstralian...... 0 0 0 0 Canton .......00.0000.per lb, 14 6 16 0 
Onions, Valencia — Sl cosmenehensianenanes 090 
coseo4%. 40 5 0 TOPOD nccerccccccsccccesscecee 21 0 22 6 
ceseSe 68666(6(0d~CU7:«C6 Italian—Baw, fr. Milan 19 0 22 0 


wooL— 


Bnglish Southdown, washed 4. 
per Ib. 23 
wo hog, washed 16 
— sod. super cmbg. 8 
° » Super 
W.Z., gray., half-bred 60-66 18 
an Os 0-4 «1 
Tfleringe 10 sasessseene 40 
” 64's COC CC CCC CEE8OES 38 
Oroasbred 48's .....ccccrccece 23 
re eee cocecceooesee 22 
MINERALS. 
coaL— 6 4. 6. 4. 
Welsh, best Ad’ty...ton 19 9 20 0 
Durham, best ecoore 16 9 17 9 
Sheffield, best ~ 19 0 20 0 
IRON AND 8TE 
Pig, Cleveland No.3,ton 72 6 0 0 
M’brongh .........215 0 0 0 
Steel Rails, heavy........170 0 0 0 
Tin Plates, 1.0., per box 18 3 18 43 


ALS— 


MET &@.e4 8 
5 See, ton amare one 


(StFONg) 22000000110 


= 


Btandard  ....ccccccccoee 73/16/3 73/17/6 


Lead Eng. Pig ...per ton 24/10/0 


0/0/0 


Soft ccccsccse §—23/7/6 23/6/3 
English ingots ”2-212/10/0 213/0/0 
Standard, wesses 212/0/0 212/5/0 
MISCELLANEOUS. 
Gi ewmunen $3 ft 
per e 
Nitric.......ccccccce eccccccen 04 
Oxalic, net ....... a 0 4 
Tartaric, Bnglish less 5% ; f i 5 
s 
Alum, lump.........pepton 9 0 9 10 
Ammonia, carb. ...... ton 36 0 38 0 
Sulphate Seeeeeeocessssssee 14 0 15 0 
Arsenic, lump ......per ton 35 0 40 0 
Bleaching powder, per 
cocoee POF cw. 13 0 0 0 
Bs 8 8 
Nitrate of Soda ...per cwt. 11 6 12 6 
Sulphate ow.10 0 11 OF 
cccccccee Per 
Bal-Ammoniac ... per cwt. 42 6 45 0 
Soda Bicarb. ......per cwt. 9 0 10 6 
Onystals ........... percwt. 6 0 56 § 
&s 8 «a. 
Balphate Copper...per ton 28 10 29 0 
OEMEWT— a 4 2s. 4, 
Portland, best Eng. pr.ton 46 0 48 0 
OOPBA— 
8.D. Stzaite, 0.1.f., per ton 
Sept.—Oct. £22/16/3 0 0 
Smoked South Sea 
Sept.-Oct. 21/10/0 0 0 
DEUGS— . a 
Oamphor— 8. 8. 
aan ccoscscccsee 32 4 2 4 
SOC COC CEES OSL OC OOO CSCS 85 0 95 0 
eeccocessecesons 13 0 0 0 
t, Wayne Oo... 14 6 14 9 


Pee POPC See oss eees, 


3 
ais 
ooo o20°092o 
w2ererg = 


220° 
eo 
oewew cocoa 


oe 
= 
2p 6 oe = 


DO -3 04 2 Dor 


esaoPr oor ee 


eee ressees 


y 

2 

4 
igi? 7! 
5: SESE! | 


Linseed, naked, p. ton net 37/ 


oe 2a & oF om 88 ee oe 


: 

3 

i 

& 

— 

so 
ee ee ee — 


ston Aug.-Sent. 19/12/69 4 
Calcutta, p.ton Ang.-Sept.20/1508 ! 
oa ad 


Turpentine, per owt. 42 5 44 
OILs— 


‘i 
i a iilecansiana 11/10/0 aug 
Oplinder woscesccccessorne 14/100 


Fuel— 4.4, 
6.G. 895, 910.......0..00-0 82 
99 O00 000 090 00 sec cee 1 
BOSsIY— & 
American .........per ton 18 


BUBBBB— 


SHELLAO— 
TM Orange ... per cwt. 205 0 04 


SHELLS— 6a 6s 
W. Aust. M.-o.-P, ,, 40 1 
TIMBEB— ad 
Swedish ufeSx8 perstd. 19 01 
Do, 2x7 » 900 

Do 2x4 » 909 
Oan'dn Spruce, Dis. , 1110! 
cocscsscecee per load 9 0 0 

Bio ccsccoseecee per std. 52 0 0 
eiddesbesestonesse per load 20 0 ¢ 
Honduras Mahg. logs. ft. 4h 
‘American Oak Boards 5, 061 
Ab , » O60 

Oak Planks » ort 

Ash » » O66 





HONEY.—Market quiet, with adequate supplies available. 
Jamaica, good amber to fine pale, 47s.-55s.; dark to fine amber, 
40s.-47s. 6d.; San Domingo, white set, 52s, 6d.-55s.; New Zealand, 
dark amber, 50s.-55s.; medium, 55s.-65s.; light, 65s.-85s.; white 
and water whites, 65s.-87s. 6d. cwt. 


RUBBER. 


Market generally steady, but there is only a moderate amount of 
business stirring. Plantation sheet spot and August delivery 
sold 10}3d., September, 10jd., October-December, 114d. to 11d., 
January-March, lljd. to 114d., April-June, 11d. to 11%d., 
January-December, 1930, at lljd. To arrive, estate sheet, August- 
September to the United Kingdom, sold 10jd., afloat to Hamburg, 
10 #}d., and August-September to New York, 10§d. c.i.f. London 
stocks increased 770 tons on the week. Landings reached 2,028 tons, 
deliveries, 1,258, stocks now 30,937, against 34,294 same time last 
year. Liverpool stocks 67 tons down. Landings, 131; deliveries, 
198; and stocks 4,662. 


GENERAL, 


JUTE.— A firmer market, as sellers were more reserved in 
face of cables from Calcutta recording strike conditions in the 
mills taking a favourable turn towards settlement. Firsts old 
crop to arrive, quoted £31, new, August-September and September- 
October, £32 2s. 6d., October-November and November-December, 
£32 10s. Lightnings new crop, August-September, £30, Hearts, £28. 
Hamburg stocks reduced 9,543 bales on the fortnight to 76,253. 


HEMP.—With buyers again fairly well to the fore and reserved 
offers by shippers, general stability characterised the market for 
Manila descriptions. J No. 2, August-October, sold £39; K, 
September-November, done £33 15s.; L 1, August-October, quoted 
£33 10s.; L 2 and M 1, ditto, £31; M2 £27 10s.; H £33 10s.; G 
£39 108.; streaky, No. 1, £53 10s.; ditto, No. 2, £50 10s.; No. 3, 
£40 10s.; C 2, £31; and business in C 3, £28 5s.; and further buyers 
at this figure, c.i.f. terms. African sisal very firm and No. 1 marks 
July-September buyers £42; ditto No. 2, £40 10s. c.i.f. Receipts 


last week cabled 32,000 bales, against 20,000 last year and 28,004 


in 1927. 


Estimate for next week, 24,000, and week after, 27,040, 


Shipments last week to United Kingdom-Continent, total 8,000, 
U.S.A., 2,000, Japan, 7,000, making local stocks 209,\), mncreat 


15,000 on the week. 


SHELLAC.—Market firm, T.N. spot, 205s., August, 200s., October 


sold, 205s. cwt. 


COPRA.—With certain pressure to sell and buyers reticent, 7 
disclosed weakness. Straits S.D. September-October and re 
November to Rotterdam sellers, £22 16s. 3d., Dutch East Ind 
£22 lls. 3d., Ceylon, £23 15s. ved, Soutl 
Padang, August-September, sellers, £21 12s. 6d. ; smote tall 
Sea ditto, nominally £21 10s.; sun-dried ditto, £21 12s. 6d.; Ra 


£21 15s. 


Palm Kernels, 


Au 


To Marseilles, mixed, excluding 


t-September, Hamburg sellet 


£18 6s. 3d., September-October and October-November, £18 «8. 


ton, 


MISCELLANEOUS.—Coconuts, quoted, 16s. to = tj; 
| Coir yarn, Ceylon, £21 10s. to £37 10s. ; Cochin, £23 as 
Ceylon bristle, £19 10s. to £25 10s. ; cinnamon leaf oil, 544. 


Ceylon, 2s. ; Java, 2s. 5d. 


16s. to 2ls. pet 100. 


- citronels 


METROPOLITAN CATTLE.—Avgut 7. 
British Beasts, per stone of 8 Ibs ; to sink the offal. Sheep per # 





s. d. 
Bearta—Norfolk .... 6 4 
Trish ....... exaneent eee 
Herefords ......cccccocsoee 6 4 
DGVONS .....cccccccscccsevee one 


Leicester runts 


eevcccece ooo 


eovcee 
Kidneys Scceccooccooreores coeresooccesoocooooosossossrs® 


eveosees 
E Poecrcccsccccesscccconescooesoocssocossoocecs cosoeenosens® 





6. 4. of. 








